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The first reactions of the most reliable quick business indicators 
to the Four-Power Pact have been recoveries in security prices and 
a further advance in cyclical commodity prices. There is little 
opportunity yet to measure the actual effects on trade, but in two 
conspicuous cases, the cotton cloth and the copper markets, sales 
volumes have increased. The dominant domestic influence today, 
however, is undoubtedly the huge volume of public works. 
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HE outbreak of peace in Europe 
has undoubtedly had an _  im- 
mediate effect in improving busi- 
ness sentinient and in releasing 

business that had been held up. In some 
cases there have been direct effects. In 
the cotton textile industry, for example, 
the threat of war depressed raw cotton 
prices, and falling cotton prices precluded 
the resumption of the improvement in 
sales of cotton cloth that was one of the 
outstanding features of the latter part of 
June and the first part of July. With this 
pressure removed from the raw cotton 
market, mill sales of cotton cloth in- 
creased almost automatically, so that the 
latter part of last week and the first part 
of the present week have been a period of 
renewed activity in the cotton cloth mar- 
ket. 

In other instances the outbreak of 
peace has served to clarify to some extent 
situations which were confused by un- 
certainty over precisely how certain in- 
dustries would react either to war or 
peace. On the situation in the copper in- 
dustry, for example, there had been a 
lively debate over the probable effect of 
a European war. Some observers had as- 
serted that war would mean a tremendous 
increase in the demand for American cop- 
per. Others, however, had insisted that 
in the course of the last few years lead- 
ing European nations had acquired huge 
stocks of copper and other war materials, 
so that the outbreak of war would not 
only cut off the normal peacetime demand 
but would also result in at least a tem- 
porary cessation of armament demand. 
The action of the copper market over the 
week-end, when a fairly substantial in- 
crease in domestic copper sales occurred, 
would make it appear reasonable to as- 
sume that, fundamentally, the heavy sales 


reported in the middle of September were 
primarily a result of improved domestic 
business prospects.! In any case, it seems 
to this observer that Wall Street, and 
financial and commodity markets gen- 
erally, were entirely correct throughout 
the crisis in the emphasis they seemed to 
Place on the vastly better outlook that 
was bound to result in the long run from 
a peaceful solution of the European diffi- 
culties, even in the cases of industries 
that temporarily and superficially would 
presumably be benefited by the outbreak 
of war.? 

In addition to the favorable outcome 
of the Czech crisis, it is necessary, even 
at the risk of repetition, to take into ac- 
count the (at least) temporarily stimu- 
lating effects which the public works pro- 
gram seems bound to have on general 
business conditions. The Engineering 


‘Domestic 8". sales, according bar The 
American M Market, amounted to 62,232 
tons in —e, as against 23,195 tons in 
August and 124,064 tons in July, when do- 
mestic sales were by a wide margin greater 
than in any ny Jeovious month following the 
onset of th 38 depression. The bulk of 
the ‘September sales was for delivery in De- 
comes, with some copper sold for delivery 
in 
2Prime Minister Chamberlain, in his eT 
in the House of Commons on Oct. 
“Well, we must renew our ye RW, = 
build ‘up the deficiencies which yet remain 
in our armaments and in our defensive pre- 
cautions so that we may be able to be ready 
to defend ourselves and make our diplomacy 
effective." This, of course, gives consider- 
able substance to the view that the Czech 
crisis, — its peaceful outcome, will onl 
serve accelerate rearmament ; "though t 
is too “earty to estimate precisely to what 
extent this ma: we ex- 
rted 626 airp ion YY new high yrecord, and 
n the first seven months of 1 
207, as against 
1937. Exports of airplane engines were 
higher in the first seven months this year 
than last. Our exports of steel scrap, on 
the other hand, were lower in the first eight 
months of 1938 than in the corresponding 
—_ of 1937, wr in the entire year 
exported 4 .331 tons of iron and 
steel scrap and 3,514,553 tons of other iron 
and steel, figures representing new high 
records by wide margins. 
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News-Record’s figures on public works 
contracts awarded in September showed 
a further increase. Hence, our three- 
month moving average of these weekly 
figures, as shown by the accompanying 
chart, has reached a new high record. 
This is undoubtedly a new high record for 
all time; i. e., there is a greater volume 
of public works under construction today 
than ever before in the history of the 
country, and, according to information 
from Washington, the crest of the wave 
has yet to be reached. 

It is difficult to see how this vast 
amount of activity, even though the coun- 
try may have cause to regret much of it 
in the longer future, can fail to act as an 
important stimulus to business activity. 
The situation is analogous to that of the 
Winter of 1935-36, with exceptions. In 
1935-36 the public works boom was not 
immediately accompanied by an expan- 
sion in residential construction, whereas 
at present residential construction is ex- 
panding. In 1935-36, however, there was 
increasing non-residential private con- 
struction, whereas today that form of 
activity is notoriously dormant. In par- 
ticular, there is a dearth of public utility 
projects bécause, pending the “reintegra- 
tion” of the power and light companies 
under the Holding Company Act, a com- 
pany does not know whether what it owns 
today will tomorrow belong to it or to 
some other company. 

To the vast amount of public works 
construction already initiated there will 
presumably be added the rebuilding of 
some 3,000-odd bridges destroyed in New 
England by the hurricane. This type of 
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heavy construction means increased de- 
mand for structural steel, and in Sep- 
tember, according to figures compiled by 
The Iron Age, structural steel awards were 
of the largest tonnage of any months in 
recent years, possibly the largest since 
1931. This, together with the rising de- 
mand for automobile steel, makes it ap- 
pear improbable that recent estimates of 
a 60 per cent rate of steel mill operations 
in the near future represent exaggerations 
of the actual probabilities. 

Our index of cyclical commodity prices 
has advanced fairly sharply. Hides, silk 
and wool have advanced, much more than 
offsetting a slight decline in steel scrap 
prices at Chicage on Sept. 30. Some 
Other important raw and semi-finished 
materials have advanced, including rub- 
ber and print cloth. 

Following a fairly sharp setback in the 
week ended Sept. 24, present indications 
are that no- great change in the weekly 
business index will be shown for the week 
ended Oct. 1. The automobile production 
index was higher and advance estimates 
suggest another greater-than-seasonal 


gain in car loadings. But the power in- 
dex showed another rather surprisingly 
large reduction; and the index of steel 
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ingot production was lower, although the 
slight loss will probably be regained in 
the week ended Oct. 8. Since Sept. 3 
steel ingot production has been following 
the usual seasonal fluctuations and the 
real test of the strength of the demand 
for steel will appear from now until the 
end of the year when the norma! seasonal 
movement will be downward. Our month- 
ly index of pig iron production registered 
a sharp gain for September; and our 
monthly index of silk consumption was 
only slightly below the advanced level 
reached in August. 

Most of the financial indices commonly 
accepted as barometers of business senti- 
ment have regained most of the losses 
sustained during the Czech crisis. Lead- 
ing European exchange rates, however, 
are a conspicuous exception, considerable 
nervousness apparently having resulted 
from the bitterness of the criticisms of 
the minorities in England and France op- 
posed to the Four-Power Pact. News of 
a vote of confidence in Daladier is en- 
couraging however, and one is tempted to 
say that if one result of the Czech crisis 
is to frighten French political opinion in- 
to the adoption of sounder fiscal meas- 
ures, whereby there is some hope for the 


elimination of an unstable franc as a dis- 
turbing element in international trade, 
the crisis will not have been entirely in 
vain. D. W. ELLSWORTH. 
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The War Crisis and the London Money 
Market 
UT for the peaceable solution of the 
Czech-Sudeten crisis there would 
have been afforded a rea] test of the 
mechanism of the stabilization fund. In 
the last few weeks London has been losing 
gold at the rate of £21,000,000 a week. 
The pound sterling, which closed the month 
of August at $4.85%, reached a low point 
of $4.60 on Sept. 28. The pound rallied 
thereafter to $4.78. It cannot be said, 
therefore, that the Equalization Account 
has been especially efficacious in smooth- 
ing out the fluctuations in that currency. 
Nor has it been able to prevent the tight- 
ening of the money market incident to the 
exodus of gold. 

When one considers the size of the 
efflux, however, one must modify one’s 
conclusions as to whether the Equalization 
Account has performed well its function 
of preventing short-term capital move- 
ments from disturbing domestic credit con- 
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ditions. During August and September 
London lost some £66,000,000 net of gold, 
after allowing for imports of £47,000,000. 
It has been estimated that at the end of 
August the Exchange Equalization Ac~ 
count held some £200,000,000 of gold. It 
may well be that at present its holdings 
have been reduced by £50,000,000, in the 
attempt to support sterling. 

The demand for dollars was rather in- 
sistent during those dark days of Septem- 
ber. In fact, dollars became even more 
desirable than gold, for hoarders are 
known to have sold out their hoards for 
dollar exchange. Foreigners with sterling 
balances also demanded dollars, and there- 
by forced the London Clearing Banks to 
draw down their cash balances and liqui- 


MONEY RATES IN LONDON 


Per Cent 
§Treasury 
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' 3 Months. 3 Months. 6 Months. 
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date some of their earning assets. As a 
result short-term money rates rose, with 
the bankers’ bill reaching 2 per cent and 
the Treasury bill 1% per cent. Long- 
term government securities also dropped, 
but they were affected more by the pros- 


pects of a world war than by a reduction ~ 


in the supply of money. 


The Sept. 28 return of the Bank of 
England showed that the situation had be- 
come so adverse as to force the Bank tc 
intervene in the interest of monetary ease. 
This intervention (which was also part- 
ly the result of a rise in the note cir- 
culation) took the form of government 
Security purchases to the tune of £15,- 
145,000; a decline of public deposits of 
about £7,000,000 also helped to ease the 
market. 

Obviously, the flight of capital had 
reached sufficient proportions to im- 
pinge upon domestic credit conditions, 
affecting them adversely. In this sense, 
one of the chief aims of stabilization 
funds has not been achieved. An inquiry 
into the cause of this failure finds it to 
lie not in the theory of the stabilization 


funds but in a defect of the operation of , 


the British fund. The Equalization Fund 
was not able to dispose of its sterling by 
purchasing Treasury bills or other securi- 
ties in the open market. Rather it had 
to obtain them “through the tap” from 
the Treasury. Naturally, there were in- 
sufficient amounts of hills offered to meet 
the demands of the Account, which was ac- 
quiring pounds at a rapid rate. Therefore, 
much of the Account’s sterling funds had 
to be immobilized. 

Accompanying the flight from sterling 
was the development of a hoarding move- 
ment in pounds. Obviously, Britishers 
evacuating London as a precaution against 
air raids had to increase their cash hold- 
ings. Consequently, the note circulation 
of the Bank of England rose some £21,- 
700,000 in the week ended Sept. 28, an 
unprecedented rate. To meet the de- 
mand for notes, the bank reduced its re- 
serve in the banking department by ap- 
proximately the same amount, lowering 
its “proportion” of reserve to deposit lia- 
bilities to 17.7 per cent. 

Press dispatches reported that had the 
demand for cash been maintained at the 
same level as in the week ended Sept. 28, 
drastic action in the form of an increase 
of £60,000,000 in the fiduciary issue 
(banknotes backed by government se- 
curities) from its present level of £200,- 
000,000 would have been necessary. This 
is readily seen, inasmuch as the bank’s 
reserve of unissued notes (backed pound 
for pound by gold) had fallen to £26,945,- 
000. There was another alternative open 
to the Bank of England, however, and 
that was to revalue its gold at something 
near the market price. S. L. MILLER. 
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of European powers to settle 
their differences by negotiation 
~ has of course constituted a highly 
important development so far as the 
financial markets are concerned. Bonds 
and stocks both in this country and 
abroad have within only a few days rallied 
spectacularly to the levels prevailing be- 
fore the Czechoslovak dispute reached 
its critical stage about a month ago. 
The important turn came last Wednes- 
day morning when it was announced that 
a conference was to be called to consider 
the Czechoslovak crisis. After declin- 
ing at the opening, stocks reversed their 
course so violently that trading in several 
leading issues had to be suspended tem- 
porarily in order to determine a fair 
market. From the low point early 
Wednesday morning through Monday 
stocks have rallied without important 
interruption. 


T« decision during the past week 
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94.3 96.2 
95.8 96.0 
94.2 100.0 

100.6 102.8 

104.1 105.3 

105.6 107.3 

106.3 107. 

104.5 106.9 


On Friday stocks declined slightly after 
opening well above Thursday’s best prices 
but the general advance was resumed on 
Saturday. On Monday stocks showed 
only a slight further recovery as activity 
tended to diminish and on Tuesday prices 
were irregular in an inactive market. 

Although there is undoubtedly some 
basis for disagreement among traders as 
to the fundamental strength and probable 
permanence of this recovery, it may be 
said that the rally has accomplished all 
that was reasonably to be expected as a 
result of the more favorable news. With- 
in less than a week prices have recovered 
their September loss and although volume 
is still light relative to the wide price 
fluctuations, trading on the Stock Ex- 
change has increased almost.to the 2-mil- 
lion-share level. 

It is apparent, however, that stocks 
have fairly well completed their readjust- 
ment from the war liquidation. It is 
equally apparent therefore that prices are 
now at a level from which further recov- 
ery is likely to depend chiefly upon a 
considered appraisal of the business out- 
look and other aspects of the domestic 
situation. 

As might be expected in the case of a 
fundamental favorable shift in financial 
sentiment, all major groups of stocks have 
recovered substantially in response to eas- 
ing tension abroad. From a technical 
point of view, however, it is interesting to 
note that the rally has carried several 
important stocks through their September 
highs. 

Among the many stocks in this classi- 
fication may be mentioned du Pont, Allied 
Chemical, Johns-Manville, U. S. Gypsum, 
General Motors, Westinghouse Electric, 
Kennecott, Anaconda, U. S. Rubber, United 
Fruit and Libbey-Owens-Ford. The avia- 
tion group as a whole has gone through 
the best September level and utility. stocks 
have made a reasonably favorable show- 
ing. Rubber, oil, railroad and railroad 
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| Financial Markets: Clearing of War Clouds Brings 


equipment stocks have also recovered 
rather sharply. 

Although many leading stocks have ral- 
lied through the resistance level defined 
by last month’s high, the recent advance, 
has not carried the market as a whole 
decisively through that area. In view of 
the fact that since July the minor ad- 
vances have terminated in successively 
lower tops, however, the ability of the cur- 
rent rally to equal the September high is 
in itself a sign which might be given a 
favorable interpretation. A further rally 
from this level would undoubtedly be re- 
garded by many traders as an important 
indication of strength. 

With the passing of the European crisis 
investors are inclined to give more serious | 
consideration to the progress of business 
in this country, particularly now that 
stock prices have recovered to the level 
prevailing before the situation reached its 
most dangerous condition. In general busi- 
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ness has given a reasonably satisfactory 
account of itself in spite of irregularity in 
some industries and general unsettlement 
caused by the fear of war. 

Extensive publicity given to the new 
1939 car models is a factor which may be 
expected to have a favorable influence 
upon business sentiment in general as 
well as upon the automobile industry. 
Trade reports indicate the probability of 
a good demand for the new cars and the 
automobile industry’s requirements for 
steel should provide the basis for a fur- 
ther advance in steel operations. Improve- 
ment in the steel industry has been at a 
mere moderate pace in the past few 
weeks than during July and August, 

The recovery of railroad securities dur- 
ing the past week has called attention to 
the possibility of an important favorable 
turn in the railroad situation. Returning 
confidence as a result of an improved 
business outlook and diminished tension 
abroad has made possible a satisfactory 
rally in railroad stocks and substantial 
gains in both second-grade and better- 
grade rail bonds. Through Monday better- 
grade rail bonds regained approximately 
two-thirds of their sharp August-Septem- 
ber decline and second-grade rails re- 
covered about one-third of their somewhat 
longer July-September recession. Strength 
in railroad bonds is, as we have previous- 
ly mentioned, likely to have an important 
favorable influence upon financial senti- 
ment in general. 

Of considerable interest to American in- 
vestors has also been the sharp recovery 
of both bonds and stocks in London. The 
English stock market has rallied perhaps 
even more sharply than our own and has 
recovered all of the heavy September loss. 
British consols have more than recovered 
their spectacular loss during the crisis, 
indicating a fairly complete restoration of 
financial confidence as a result of the 
Czechoslovak settlement. M. C. 
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Paper Manufacturing Industry Staging Strong Recovery . 
Following 1937 Recession 


By H. E. HANSEN 


HE paper industry is staging a 
fairly strong recovery following 
one of the severest recessions on 
record in the last half of 1937. 
Despite the recession, production of 
nearly all kinds of paper in 1937 was the 
highest on record, numerous divisions of 
the industry having been forced to Ca- 
pacity operations in the early part of the 
year. Profits from the record sales in 
_the first six months were large enough to 
more than offset the later unfavorable 
results, and aggregate earnings of a se- 
lected group of paper companies rose 
above the 1929 level. Earnings results 
for the first half of this year, however, 
were unfavorable, partly because of lower 
sales and partly because of lower prices. 

The paper industry is made up of 
hundreds of mills producing a wide va- 
riety of papers, the demand for which is 
governed by different factors. For an 
accurate appraisal of conditions it is 
consequently necessary to analyze the 
principal divisions separately. 

Before passing on to these main divi- 
sions—paperboard, newsprint, wrapping 
paper, book and fine papers—-we give in 
Chart 1 and in Table I a long-range over- 
all picture which cannot be obtained from 
detailed figures because most of these 
became available only a few years ago. 


Record Consumption 
Chart 1 shows the annual consumption 
of paper in the United States from 1917 
to 1937. For most papers the rate of 
consumption differs little from produc- 
tion, except in the case of newsprint. 


Chart 1 
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An outstanding feature of the paper 
industry is the relative stability of de- 
mand. Another is the marked upward 
long-term trend in consumption. The 
1929-33 business depression, of course, 


TABLE 1. TOTAL PAPER PRODUCTION 
AND CONSUMPTION 
(Thousands of tons) 


—Consumption— 


er 

Net Capita, 
Production. Imports Tong. Pounds. 
ee 6,099 388 121.7 
ae 7,335 513 T,8A7 147.3 
5,431 698 6,129 113.3 

a 7,018 989 8,007 145. 

(a 10,403 2,045 12,448 207. 
Se 11,140 2,288 13,428 220.8 
ae 10,169 2,167 336 200.0 
LK ic's0 0 obs 9,382 1,952 11,334 182.5 
eS 7,998 1,706 9,704 155.1 
SSS 9,190 1,729 10,919 173.7 
Sis ses kes 9,187 2,105 11, 178.6 
SS 10,479 2,283 12,762 200.2 
Css 0:0:«:9.055 11,976 2,680 14,656 228.2 
rE 12, 3,199 15,798 244.4 


*Estimated by the American Paper and Pulp Asso- 
tion. 


Sources: Bureau of Census, Department of For- 
. and Federal Trade 


caused a substantial setback, but the 1924 
depression had little effect. 
By 1936 the entire depression decline 


had been regained and consumption 
again moved into new high ground last 
year. The total, as given in Table I, was 
nearly 8 per cent above the 1936 level 
and almost 63 per cent above the depres- 
sion low point. New high records were 
established for all leading divisions, 
although for some the margin of gain 
over the previous high point was narrow. 

Paper consumption has increased at a 
faster rate than population and thus on a 
per capita basis also stood at a new high 
level in 1937, although that was not true 
for all divisions. The largest increase in 
per capita consumption has occurred in 
paperboard—from 35.4 pounds in 1919 to 
87.3 pounds in 1937. Newsprint, wrapping 
paper and “all other” also stood at new 
high levels. Book and fine papers re- 
mained below their pre-depression high 
points. 


Recent Trend 


The recent trend of activity in the in- 
dustry, excluding paperboard, is given in 
Chart 2. By last August approximately 
65 per cent of the depression decline had 
been regained, as compared with a recov- 
ery of less than 30 per cent for The An- 
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sults were the most impressive for the 
year to date. The American Paper and 
Pulp Association reported a rise in the 
rate of operations to 71.9 per cent from 
65.8 per cent for June although usually a 
substantial decrease occurs. For August 
the rate rose to 77.2, but much of the 
gain was seasonal. 


PAPERBOARD - 


Reflecting improved conditions in the 
nondurable consumers’ goods industries, 
paperboard production began to recover 
last July, although normally a substantial 
decline occurs. For August a greater than 
seasonal gain was recorded and the ad- 
justed output figure rose to the highest 
level since September, 1937. The August 
figure was estimated on the basis of the 
rate of operations reported by the Na- 
tional Paperboard Association. The fig- 
ures of this association showed that the 
industry was operating at about 66 per 
cent of capacity in August, as compared 
with 57 per cent in July, 56 per cent in 
June and 74 per cent in August, 1937. 
Early last year the rate was for a time 
above the 90 mark, but for December it 
had dropped below 50 per cent, part of 
this decrease, however, being seasonal. 

High rates of activity in the opening 
months of the year more than offset low 
rates in the closing months and total out- 
put rose about 5 per cent above the 1936 
level to a new high record; as compared 
with the depression low point for 1932, a 
gain of over 70 per cent was shown. The 


most spectacular growth has occurred in 
kraft board which in 1937, however, still 
represented less than 25 per cent of total 
output. \ 


TABLE Il. PAPERBOARD PRODUCTION 
(Thousands of tons) 

BE cceiwhcnseenen .. 2: RR 4,076 

_ SRE - a Spare 4, 

cin tinenhantend | dl a 4,696 

ear he Sao 5,455 

ee 3,303 | 1937..... *5,700 


*Subject to revision. 

From the standpoint of both the volume 
of production and consumption, paper- 
board is the most important member of 
the paper industry. As shown by Table 
Ill, paperboard’s nearest rival in terms of 
production is Wrapping paper and bag 
although, based on consumption, news- 
print is the second most important mem- 
ber. 

TABLE II. RELATIVE IMPORTANCE OF 


VARIOUS PAPERS IN 1937 
-——FPer Cent of Total-— 
- Consu 


mp: 

tion, 
Paper board....... 35.7 
Wrapping and bag 12.3 
SSR TERe 9.6 
Newsprint 27.0 
Fine pers 3.8 
All other 11.6 
EE es cote sascceenanee 100.0 





The industry’s principal products, which 
are made by the same process as other 
paper, are divided into two broad groups: 
container board and box board. The former 
is heavy board, corrugated or solid fibre, 
used for making shipping containers. The 
latter is used for making cartons or boxes 
in which most of our everyday articles 
of consumption are packaged. Output of 
container board exceeds that of box board, 
but the difference is not great. 

The multitudinous uses of paperboard 
are obvious. About 90 per cent of. all 
board is used by the nondurable con- 
sumers goods industries, and it is apparent 
that a large proportion of all nondurable 
goods are packaged or-.shipped in paper- 
board boxes or containers. 


Paperboard Output as a Business 
Barometer 

It is not surprising that there is a high 
degree of correlation between paperboard 
output and The Annalist Index of Manu- 
facturing. Paperboard output, as shown 
by Chart 3, tends to turn earlier in the 
business cycle than the manufacturing 
index. That is partly due to the inelusion 
in the manufacturing index of certain 
durable goods industries, and an index 
composed of only nondurable goods would 
undoubtedly follow the course of paper- 
board output more closely than our manu- 
facturing index. As was to be expected, 
paperboard output and general business 
indexes do not show the same amplitudes 
of cyclical fluctuations. (The source of 
the paperboard figures is the Bureau of 
Census. About 80 per cent of the industry 
is represented. Adjustment for seasonal 
variation was made by THE ANNALIST.) 

Two outstanding characteristics of the 
industry are a’ comparatively low level of 
both finished goods and raw material in- 
ventories, and a close relationship between 
production and new orders. Large banks 
of unfilled orders seldom pile up, and this 
in part explains the sensitivity of the pro- 
duction figures to changes in conditions 
in other industries. On two occasions, 
however, orders did pile up too rapidly 
for the industry to take up immediately 
the slack in production. The first time 
was in 1933, the second early last year 
when most industries were swamped with 
orders. 


So far as competition from other prod- 
ucts is concerned, paperboard is in an 
enviable position. Because of lower costs, 
less weight and greater ease in handling 
than other materials, paperboard has a 
strong hold on the container field. Ex- 
cept for large packing cases, such as might 
be used to ship automobiles in, and for 
certain other purposes, wood has lost much 
of its container market. Increased empha- 
sis on more attractive packaging and dis- 
play has been an important factor in the 
sharp upward trend in box or carton de- 
mand. 


Chart 3 
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Competition among the various mills in 
the industry, however, is another story. 
Like most divisions of the paper industry, 
a large amount of capital is necessarily 
tied up in fixed assets and a fairly high 
rate of operations is required to cover 
fixed charges. Consequently even a mod- 
erate reduction in demand is apt to be 
accompanied by marked price concessions. 
Last year’s drop in output was not at first 
accompanied by price weakness but by 
the middle of this year substantial reduc- 
tions had been made. Chip board, deliv- 
ered New York, stood at $42.50 per ton 
in August, 1937, where it remained until 
December. Further reductions carried the 
price to a low for the year to date of $25 
in July. With the rise in production prices 
firmed and chip was raised to $30 in Au- 
gust. 

Paperboard has not been entirely free 
from the adverse influence of excessive 
capacity which has plagued most of the 
paper industry. It should be noted, how- 
ever, that there are a number of paper- 
board machines which usually are idle and 
which will only be operated under abnor- 
mal conditions such as prevailed early last 
year. The question is whether a return of 
more normal] business conditions will find 
the industry burdened with excessive ca- 
pacity. Some observers believe that un- 
wise expansion took place in 1936 and 
1937. 

The outlook for the paperboard indus- 
try is identical with that for all non- 
durable consumers’ goods industries. So 
long as production of consumers’ goods 
gains, output of paperboard will increase. 
Such improvement may be expected to 
bring better prices and better earnings re- 
sults. 


NEWSPRINT 


Production of newsprint in the United 
States and Canada has shown a rather 
slow recovery, partly because of large mill 
and publishers’ stocks and partly because 
of a lag in newspaper advertising linage. 
Only a small portion of the depression de- 
cline in production had been recovered by 
last August. As shown by Chart 5, news- 
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for June, having declined fractionally from 
the July level. 


Chart 4 
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The background of the stuck situation 
is briefly this: In the latter part of 1937, 
most mills announced an increase in the 
newsprint price from $42.50 to $50 a ton 
for Jan. 1, 1938. Publishers in the United 
States increased their commitments well 
in excess of immediate requirements. By 
the end of last December, publishers’ 


Chart 5 

















NEWSPAPER LINAGE AND 
BUSINESS ACTIVITY IN THE US. 
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stocks had risen to a record level of nearly 
550,000 tons which compared with an av- 
erage monthly consumption of 188,000 tons 
last year. When the $50 price became 
effective, publishers began drawing heav- 
ily upon supplies and new orders were 
sharply curtailed. The situation would 
have been less serious if, at the same time, 
consumption had not declined substan- 
tially because of the general business de- 
pression. 


Chart 6 
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The newsprint industry’s statistical po- 
sition at present is much better than it 
was at the beginning of the year, but mill 
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paper advertising linage, adjusted for sea- 
sonal variation, last August stood only 
moderately above the depression low point 


and publishers’ stocks are still at a com- 
paratively high level. The position of pub- 
lishers’ stocks is shown in Chart 6. The 
combined supply of mills in the United 
States and Canada at the end of last Au- 
gust was 218,904 tons, as compared with 
201,839 tons at the end of July and 102,932 
tons at the end of August, 1937. 


TABLE IV. NEWSPRINT PRODUCTION 
(Thousands of tons) 


ee ve aes 928 
Bae vcesactces ¥ | ‘Sepeppeer \.. 990 
Be icanisnvuncons PE Miensascaseses ret) 
MES: Gcictcwnis / 2 aSRpappECeoe 938 
Sarin 2 _Sepeameaee +963 


*Subject to revision. 

Mills have been slow in announcing their 
newsprint price for the first half of 1939. 
It is generally believed, however, that the 
present price will remain in effect. 


WRAPPING PAPER AND BAGS 


Production of wrapping paper in June 
increased sharply (Chart 7) and trade re- 
ports indicate that improvement continued 
in July and August. Part of the May- 
June rise may have been of a seasonal na- 
ture, but this alone does not account for 
the gain. Two other important factors 
were a better outlook for retail trade, the 
major consumer of this paper, and the 
prospect of higher paper prices. New or- 
ders in June increased at a faster pace 
than production and unfilled orders rose 
nearly 25 per cent over May. New or- 
ders rose to within 5 per cent of the June 
(1937) level, but production still showed 
a decline of 22 per cent. Mill stocks, on 
the other hand, were about 17 per cent 
greater than in June, 1937. 


Chart 7 
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Production in 1937 rose to a new high 
level despite the severe fourth-quarter 
decline. During the first part of the year, 
a record volume of unfilled orders and a 
continued high level of new orders forced 
the industry to operate at maximum ca- 
pacity. Later, it was shown that paper 
merchants and converters had been too 
optimistic and had accumulated excessive 
supplies. By the end of the year, how- 
ever, a substantial reduction in these in- 
ventories had taken place. 

TABLE V. BAG AND WRAPPING PAPER 


PRODUCTION 
(Thousands of tons) 


| ARR etre WE f SE a ancensecnse 1,440 
ME a cocaccucees gi” "ars 1,356 
Corre i Ag) eer 1,632 
eee Wi i Raa 1,879 
ree RU DEOMGserctecn gees *1,966 


*Subject to revision. 


Much of the paper used by retailers for 
wrapping purposes and many of the bags 
used by cement, flour, etc., producers are 
made from kraft pulp. It is estimated 
that kraft paper production capacity has 
doubled in the last few years, largely be- 
cause of a rapid development of Southern2 
properties. Much of this new capacity 
has only recently been completed and was 
not available early last year when it could 
have been used profitably. Whether the 
new capacity is excessive is difficult to de- 
termine. Some observers believe that 
plant construction was overdone. Others 
feel that with a return of more normal 


2 For a nr eee of the 
Southern ndustry, see 
of July 9, 1937. 
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business conditions the marked upward 
long-term growth in demand will solve the 
problém before very long. 

Kraft paper prices at the present time 
are above the year’s low point, confirming 
reports of recent improvement in the in- 
dustry. No. 1 Northern wrapping is quoted 
at 5.25 cents a pound, as compared with 
5.162 cents in June and 5.25 cents for the 
first five months of the year. During 
most of 1937 the price stood at 5.5 cents. 


BOOK PAPER 


Production of book paper last July 
showed only a slight increase over the low 
level for June. A lag in book paper pro- 
duction behind other papers, however, is 
not unusual. Output of both coated and 
uncoated paper stood far below the level 
for July, 1937. New orders, on the other 
hand, made a much better showing and 
were only slightly less than in the corre- 
sponding month of last year. 


Chart 8 
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The trend of production was downward 
during most of 1937, but a new high rec- 
ord was, nevertheless, established. Inven- 
tories piled up in the early months, but 
were headed downward in the closing 
months. 


TABLE Vi. BOOK PAPER PRODUCTION 
(Thousands of tons) 

SES pate cccekes BE). Ms 3cescrccsxe 1,080 

; | 1,498 WN 4 <cecdceemae 

Be cdanvigutoes 1,390 . 1, 

Mbcacagncieees 1,209 errr: 1,438 





*Subject to revision. 

Approximately 60 per cent of all book 
paper is consumed by magazine publishers 
and the remainder is used for books and 
other purposes such as pamphlets, circu- 
lars, etc. The comparative stability of 
magazine circulation provides the indus- 
try with a good foundation, although the 
number of pages included in each issue 
of most magazines varies with the amount 
of advertising. As revealed by Chart 8, 
magazine advertising linage, on a season- 
ally adjusted basis, was still headed down- 
ward in July. 


FINE PAPERS 


Reflecting the improvement in general 
business conditions, fine or white paper 
output is rising, although the latest month 
for which official figures are available is 
June. In that month output increased 
substantially but at a more rapid rate 
than new orders. Increased firmness is 
noted in prices, which are usually estab- 
lished on a three-month basis. To date 
no change has been announced for the 
fourth quarter. 


TABLE VII. FINE PAPER PRODUCTION 
(Thousands of tons) 





PE 550 | 1933........... es AB 

eines a... 418 
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*Subject to revision 

TABLE VIII. “ALL OTHER” PAPER 


PRODUCTION 
(Thousands of tons) 





Last year the industry bettered its 1929 
record partly because of a sharp increase 
in exports. Total consumption was only 
slightly greater than in 1929. On a per 
capita, basis, consumption stood below the 
1929 high level. 






per cent to $2,387,000 from $11,949,000 for 
the corresponding period of last year. 


TABLE IX. PAPER COMPANY EARNINGS 
(Thousands of dollars) 


13 Cos.* 12Cos.t 11 Cos.§ 
js 24,753 20,401 19,421 
. _ Ea 24 21,747 20,431 
| (See 12 10,149 11,319 
Ds Picunacenanass A d1,132 3,943 
, aS ee 415,310 45,71 45,276 
; 0 ee d4, 2,149 
Mb c8dendedouwees 2, 4,843 7,130 
eee 10,010 7,589 9,835 
Was k6ecaseadens 19, 13,880 15,610 
Sa cauadcdseundsd , 21,744 21,700 


Paper, Union Bag and W and 
Paper. + Excluding International Paper. § Exclud- 
ing International Paper and Brown. 

For 1937 combined profits of thirteen 
leading paper companies showed a fur- 
ther marked increase to a level mod- 
erately above that for 1928 and 1929. 
(The lumping together of earnings of 
companies making such divers products 
as paperboard and tissue, as was done in 
Table IX, may be open to certain objec- 
tions. This, however, ts almost un- 
avoidable, because many of the leading 
companies make a widely diversified line 
of paper.) 

_ Chart 9 
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In Chart 9 we compare earnings of 
thirteen paper companies with total 
paper production. Wide fluctuations are 
an outstanding characteristic of the in- 
dustry, despite a comparatively stable 
volume of production. These fluctuations 
are largely due to the leverage factor 
provided by large fixed charges. The 
manufacture of paper requires large 
plant investments, and much of that capi- 
tal is obtained through the issuance of 
TABLE X. EARNINGS AND SALES OF 


13 PAPER COMPANIES* 
(Thousands of dollars) 











Net % Net Inc. 

Sales. Income. of Sales. 
je 114,855 1,284 11 
ERI 136,033 5,780 4.2 
Se TA36 4.9 
Cs cdcpiokaases 179,486 12,098 6.7 
i 214,046 17,385 8.1 


*A. P. W., American Box Board, Champion Paper, 
Container Corp. of America, Hinde & Dauch, Kim- 
beriy Clark, Mead, St. Regis, Scott, 

Taggart, Union Bag and West Virginia Pulp and 
Paper. 

senior obligations. (Capitalization, of 
course, varies with the type of company. 
Self-contained mills, for example, require 
more capital than converting mills.) 
Mill activity, consequently, must be 
maintained at a high level if profits are 
to be shown. 
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An Estimate of the Economic Consequences of the 
Transfer of Sudetenland 


By WINTHROP W. CASE 


NTIL the new boundaries of 
Czechoslovakia are drawn, it will 
not be possible to make any very 
accurate estimate of the economic 

effects upon the nation. That these will 
be devastating is only too apparent, re- 
gardiess of what territories are also 
ceded to the Poles and Hungarians. 

Whether or not it is true that the de- 
struction of Czechoslovakia as a consoli- 
dated economic unit was a deliberate ob- 
jective of Germany, the result is the same. 
The breaking up of the old Austro-Hun- 
garian empire after the war entailed the 
economic disruption of the area in the in- 
terests both of the political aims of the 
Allies and of the nationalist sentiments 
of the erstwhile minorities. The price that 
has been paid ever since by impoverished 
Central and Eastern Europe is only too 
evident. 

That Czechoslovakia was more success- 
ful than the other succession States in re- 
building its economic structure on a rela- 
tively prosperous basis was due in consid- 
erable measure to the fact that, as consti- 
tuted in 1919, it was a better balanced 
economic unit than most of the others. 
Now apparently, what remains of Czecho- 
slovakia is, in the interests again of na- 
tionalism and of imperialistic ambitions, 


._to be thrown back toward the same dis- 


tress and economic stagnation that have 
marked so much of Eastern and Central 
Europe since the war. How far it will 
succeed in avoiding complete economic 
prostration depends not only on the boun- 
daries finally left it, but on other factors 
impossible now to appraise. The outcome, 


- however, is likely to be the enforced 


submission of Czechoslovakia to domina- 
tion by a nation whose present policies, 
standards and philosophy are utterly alien 
to and irreconcilable with its own. 


ee oan 


The Sudeten Area 


When Austria-Hungary broke up at the 
end of the war, some 80 per cent of the 
empire’s industries went to Czechoslo- 
vakia, out of which approximately 80 per 
cent were German-owned. By 1934, as a 
result of the partial repudiation of the 
Austrian war loans, the turning of Su- 


. -deten industries to the more available 


Czech credit institutions and other causes, 
the percentage had fallen to around 40 per 
cent.1 The bulk of the industries in the 
country are located in the Sudeten region. 
Whether Czech-owned industries in the 
areas being taken over by Germany are 
to be confiscated outright has apparently 
not been indicated. Presumably the ques- 
tion is of minor importance, since Ger- 
many will scarcely hesitate to expropriate 
them, if necessary, by the same methods 
that have been employed for Jewish- 
owned enterprises. 

The regions that Germany is taking 
over are agricultural deficit areas; they 
do not raise sufficient food for their own 
requirements. To that extent they will 
add to Germany’s food and foreign-ex- 
change problems, and probably accentuate 
her drive for at least the economic domi- 
nation of the rest of Czechoslovakia, as 
well as of Eastern Europe generally. 
Meanwhile, the Czechoslovakian farmers 
will be deprived of an important market 
for their products. 


Individual Industries 

The areas expected to go to Germany 
include from 80 to 90 per cent of the na- 
tion’s textile industry, the products of 
which account for nearly one-quarter of 
the total Czech exports, and for an em- 
ployment in 1930 of around 350,000.2 Al- 
most all the porcelain industry is expected 


—_——-~- 
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to go to Germany, as well as most of the 
production of glass and of musical in- 
struments. Leather manufacturing is 
fairly well scattered over the country, and 
a fair share would remain within the dim- 
inished boundaries. The glove industry is 
largely in untouched territory, as is also 
the case of shoes, the outstanding Bata 
enterprise, in particular, being relatively 
unaffected. 

Of the chemical industry the larger part 
will apparently go to Germany. The 
cement industry is mostly within un- 
touched territory. The machine industry 
will probably remain for the most part in 
Czechoslovakia. 

The armament works of Skoda, which 
are partly owned by the French Schneider 
concern (of which the arms portion in 
turn is now controlled by the French Gov- 
ernment) were formerly located entirely 


resources, together with most of the lead 
and part of the antimony, will go to Ger- 
many. Czechoslovakia, however, will retain 
the bulk of her copper and manganese. 


Some General Considerations 

Further factors in the situation and 
particularly in Czechoslovakia’s capacity 
to rally and reconstruct her economic or- 
ganization on a new basis involve the 
manner in which the new frontiers are 
drawn. A task already exceedingly diffi- 
cult may be greatly aggravated if the new 
boundaries, by intent or otherwise, cut 
across transportation lines in such a way 
as to disrupt the nation’s transportation 
system. 

The loss of a large part of the nation’s 
industry will mean a drastic reduction in 
the government’s tax receipts, not offset 
by a comparable decrease in expenses, 
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at Pizen (Pilsen), which is apparently out- 
side the area to be taken over, although 
within fairly easy artillery range. During 
recent years, however, a good part of 
Skoda’s activity has been transferred to 
Slovakia, far from the border regions, and 
the industry as a whole appears to be 
untouched by the territorial change. 


Mineral Resources 


In the matter of mineral] resources, the 
picture is somewhat mixed. The nation’s 
iron and steel industry is largely based on 
the brown coal, or lignite, which is found 
in the Sudeten area. The bituminous coal 
resources are located, in part, on the edge 
of the section now taken by Poland, and 
their fate in any case is not yet clear; 
part will remain, however, within Czecho- 
slovakia. The loss of the brown coal mines 
and the possible further loss of part of the 
rest is one of the severest blows of all. 

A part of the iron and steel industry is 
located near Prague and is not affected, 
but a considerable portion is in the de- 
bated area where the Polish and German 
minorities touch near Moravska Ostrava 
at the northeastern corner of Bohemia. 

Of other minerals, the developed zinc 


2Accordi to “German and Czech,”’ by 
Elizabeth Wiskeman, 90 at cent of the linen 
industry, 85 per cent of the woolen, hemp, 
jute and silk industries, and 80 per ‘cent of 
he cotton industry are in the Sudeten area. 


entirely apart from any problem of 
restoring the nation’s defenses along its 
new borders. The government’s credit, at 
least abroad, would therefore appear to 
be seriously affected. The private finan- 
cial resources of the nation will likewise 
be seriously weakened. Whether public 
and private resources will be so impaired 
as to require-a long period for recupera- 
tion, during which the nation will be 
wholly at the mercy of its neighbor, re- 
mains to be seen. 

A further question involves the ability 
of the remaining industries to take over 
the foreign markets that have been served 
in the past from the Sudeten. This is 
closely connected with the problem out- 
lined in the previous paragraph—the ex- 
tent to which the nation's financial re- 


. Sources available for reconstruction will 


be impaired. Czechoslovak foreign 
trade has remained relatively free, in 
contrast with Germany’s, and the remain- 
ing industries should therefore have a 
certain competitive advantage in foreign 
markets, if they are able to seize it. 


Czechoslovak Foreign Trade 
The nation’s foreign trade is dominated 
by the export of manufactured goods 
(around 70 per cent of the total) and the 
import of raw materials (50 to 55 per 
cent of all imports). As already noted, 


textile exports alone account for more 
than 20 per cent of all sales abroad, 
while imports of textile raw materials ac- 
count for a similar proportion of all im- 
ports. This entire interchange will be 
seriously affected by the loss of the tex- 
tile industry. Glass exports constitute 
nearly 8 per cent more, constituting alto- 
gether around 30 per cent of all exports. 
Of this presumably much the greater part, 
certainly 25 per cent of all exports at the 
very least, will probably be lost, without 
allowing for other industries that may be 
affected. 

Such export lines, however, as lumber 
and wood pulp, iron and steel, machinery, 
and—to a less extent—malt and hops, may 
not be greatly affected, except insofar 
as the competitive basis of the nation as 
a whole is injured. 

So far as the balance of trade as a 
whole is concerned, it is not clear at this 
time to what extent it may be weakened. 
As a matter of fact the immediate effect 
may seem more favorable than will sub- 
sequently appear, since the disruption of 
trade is likely to result in an immediate 
severe curtailment of imports which later 
may be somewhat relaxed, as a result of 
which the first effect on the balance of 
trade will seem less unfavorable than may 
later prove the case. 


Czech Trade With the United States 


The accompanying table shows the value 
of the more important merchandise ex- 
ported to and imported from the United 
States in 1935. Although a breakdown 
of the trade by commodities is also avail- 
able for 1936, it has not been used because 
the data for that year covers only direct 
shipments, thus entailing a certain distor- 
tion of the figures because of shipments 
actually consigned to Hamburg and other 
ports. 

Textiles, leather goods and glassware 
lead among exports to the United States, 
while cotton easily dominates Czech pur- 
chases here, followed at a considerable 
distance by petroleum, copper, machinery 
and fruits and nuts. The United States 
took over 8 per cent of all Czech exports 
in 1935 and supplied nearly 10 per cent 
of their imports. 

For various individual items the United 
States was far more important. We took 
nearly 57 per cent by value of all Czech 
exports of woven linen and 41 per cent 
of her woven jute fabrics, nearly 34 


. per cent of her foreign leather glove sales, 


46 per cent of hemmed or stitched fabrics, 
almost 38 per cent of all knit goods and 
14 per cent of her total glassware exports. 
On the import side we supplied in 1935 
nearly 62 per cent of all Czech purchases 
of cotton abroad, 46 per cent of her cop- 
per imports, and over 25 per cent of her 
foreign petroleum supplies. 


Effects of the Sudeten Cession on 
Czech-United States Trade 


The effects of the cession of the Sudeten 
on Czech trade with the United States 
will be twofold. The reciprocal trade 
agreement, signed on March 7, is primarily 
involved. Under that agreement, Czecho- 
slovakia granted us concessions on a Con- 
siderable list, including more liberal 
quotas on apples, prunes, lard, motorcycles 
and automobiles, and lower duties on such 
products as. raisins, grapefruits, nuts, 
apples, prunes, preserved vegetables and 
fruits, petroleum products, automobiles, 
motorcycles and office and other machin- 
ery of various types. The quotas,’ where 
retained at all, will undoubtedly have to 
be reduced materially in line with the 
diminished area of the country. Indeed, 
it is quite possible that the disruption of 


Continued on Page 486 
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Some Questions on Alleged Success of the Reciprocal 
Trade Agreements Program 


By PHILIPP H. LOHMAN 
School of Business Administration, Miami University (Ohio) 


trade agreements program, now be- 

ing carried out by the Administra- 

tion, is that it has been uncondition- 
ally and universally accepted. Even the 
Republican party voiced its approval; and 
our vociferous radical groups, usually ex- 
tremely cautious in their approval of the 
Administration’s foreign policy, have 
given Mr. Hull a well-meaning slap on the 
back. Business and farm groups, with a 
very few exceptions, have endorsed it. 
Those who oppose it do so for purely per- 
sonal reasons, as some of the concessions 
have disadvantageously affected their in- 
terests. The interesting point is that no 
one seems to see (or is it, does not want 
to see?) the fallacious and downright vi- 
cious aspects of this program, so generally 
looked upon as one of the most important 
contributions to economic improvement by 
the Roosevelt Administration. 


Our present foreign trade policy has its 
origin in an act of Congress, approved 
June 12, 1934, and extended for another 
period of three years on March 1, 1937; 
under which the President is authorized 
to negotiate trade agreements with for- 
eign governments. He has been given the 
additional power of modifying existing 
duties or other import restrictions, provid- 
ing no increase, or decrease, in excess of 
50 per cent of existing rates be made nor 
transfers effected between the free and 
dutiable lists. 

According to the flood of announce- 
ments issued by the division of trade 
agreements of the State Department, this 
commercial policy has the following three 
objectives: 

1. To increase the volume of American 


foreign trade through mutual and recip- 
rocal reductions in trade barriers. 

2. To eliminate or prevent discrimina- 
tory measures against American com- 
merce. 

3. To effect a world-wide reduction of 

barriers the generalization 
of concessions granted under the so-called 
most-favored-nation treatment. 

I propose to show that the program will 
not only fall short of its goal, but that it 
is in reality a serious potential trouble- 
maker. 


T HE amazing aspect of the reciprocal 


Causes of Trade Revival Uncertain 


As regards point one of the above 
enumerated objectives, the phrase itself is 
largely meaningless. No one can deny 
that American foreign trade did register 
a noticeable increase after the bottom of 
the depression. Part of this increase, 
however, revealed itself prior to 1936, 
that is, prior to the operation of agree- 
ments concluded, with the Cuban agree- 
ment as the one exception. No responsible 
person will venture a guess, much less set 
out to prove, that this increase has either 
been primarily or entirely due to the new 
act. To attempt to distinguish quantita- 
tively between the effects of a general 
trade revival (for example, due to the 
armaments race, raw materials and food- 


1To insist that objective No. 1 has been 
achieved is just as pointless as when New 
Dealers insisted that the Hawley 


stuffs advanced in price and volume 
traded) and the general effects of the 
operation of the act is humanly im- 
possible.! 

All I wish to stress in this connection 
is that no one agency can reasonably 
claim to be responsible for the trade re- 
vival. After the first year of the opera- 
tion of the Belgian trade agreement, I 
made an analysis of the entire items of 
American-Belgian trade and found that 
the trade in items not affected by either 
decreases in rates or binding of then ex- 
isting rates had increased much more 
than trade in the items directly affected 
by the agreement. Protagonists or antag- 
onists may find “proof” of their conten- 
tions in such a situation. No one can 
say what influence a given economic 
force (general trade revival or a new 
commercial policy) might have played. 


Foreign Discrimination 


As regards point two of the objectives: 
again, no one can deny that in the last 
few years many discriminatory measures 
against American commerce have been 
eliminated. But to eliminate or prevent 
foreign discrimination no reciprocal trade 

ts act was needed. The Tariff 
Act of 1922, the so-called Fordney-Mac- 
Cumber Tariff, authorized the Chief Ex- 
ecutive to increase existing rates by 50 
per cent against any country which has 
given evidence of discrimination against 
the United States; this provision was re- 
tained in the 1930 Tariff Act. 

The Administration evidently believes 
that the offer of concessions is more ef- 
fective than the penalty method. But, on 
the basis of past experience, is it? When 
concessions failed, we were nevertheless 
forced to employ penalties, as in the case 
of the blacklisting of Germany and, tem- 
porarily, Australia. Yet when, in June, 
1936, additiona) countervailing penalty 
duties were imposed on certain German 
products, the German Government retali- 
ated and prohibited all German-American 
barter trade. In view of the importance 
of Germany as a cotton consumer, this 
hurt us more than the Germans. Possibly 


upon the suggestion of the Department of” 


Agriculture, in December, 1936, the Treas- 
ury released a statement describing the 
procedures which, in German-American 
trade, would not involve the application 
of these extra rates. Whereupon Ger- 
many again authorized the impertation 
into Germany of American cotton and the 
exportation to the United States of cer- 
tain German products. Certainly to in- 
flict punishment for retaliatory purposes, 
no new act was needed, as the President 





2*To avoid such an impasse, the Administra- 
tion resurrected an old idea. namely no con- 





Tariff Act of 1930 was the cause of the pro- 
gressively increasing trade barriers. We are 
often told that due to the influence of the 
World Economic Conference at Geneva, in 
1927, a world-wide trend toward wholesale 
reduction of existing tariffs was introduced, 
a trend killed by the Hoover Administration 
through the passage of the 1930 Tariff Act. 
~These people conv tly forget that late 
Mm 1928 and also in 1929 tariffs continued 
their upward movements. In 1928, Persia 
and China enacted ,their first independent 
tariffs; Chile, Peru and Spain made = 
visions for increased customs duties. r- 
many, moreover, introduced all sorts of trade 
restrictions, particularly as a result of its 





then increasing agricultural depression. 
Other countries in Central and icularly 
Southeastern Europe followed the example 


set by the German Administration. This was 
all prior to the enactment of our Hawley- 
Smoot act. Sweeping condemnation of the 
Hoover Administration hand in hand 
with sweeping praise of the New Deal. 


will be granted to any country ez- 
cept on items which are chiefly or solely im- 
ed from that country. his has been 

termed the ‘‘chief-supplier argument.” Mr. 
Ben, in B. Wallace (with the United States 
Tariff Commission) wrote as early as July 
1933 in an article in Foreign Affairs entitled 
“Tariff Bargaining” : : 

“By this formula the substance of the 
concessions is reserved for the two coun- 
tries which make the bargain, even though 
all the concessions are scrupulously ex- 
tended to third countries. hese other 
countries may pick up some fragments of 
trade, but their bargain from the reduced 
tariff rates consists mainly in the iritual 
satisfaction of —— equality of treat- 
ment, since they are unimportant exporters 
of the products forming the subject of the 
bargain.’’ [Italics mine!] 

Would any one be willing to grant im- 

rtant business concessions because he has 
been ass of tee _——_ satisfaction” 

receivi: ua: of treatment th 

other party? iaraly> by 3 


already had the power to increase rates 
up to 50 per cent ad valorem. 

Will the act prevent discrimination in 
the future? This I emphatically deny. I 
propose to show that the act will actually 
be the cause of future discrimination 
against American trade. 


“Most Favored Nation” Treatment 

The reader must be clear on one point, 
namely, that every concession granted by 
us to any other country, as stipulated in 
a particular agreement, is automatically 
extended to all other countries which en- 
joy, at the time, so-called most-favored 
nation treatment. The phrase “most fa- 
vored nation” is in reality a misnomer; 
it should really be called the “equally fa- 
vored nation.” There is, however, one ex- 
ception. The Cuban agreement is the only 
strictly reciprocal pact in that the rates 
extended to Cuba do not apply to any 
other country; moreover, if another coun- 
try receives the same rate as Cuba enjoys 
on a particular item, Cuba receives an ad- 
ditional 20 per cent preference. This to- 
day means that all countries, except Ger- 
many, have received the reductions 
made in our tariff granted to the country 
with which an agreement had been orig- 
inally made. Obviously, such a policy cre- 
ates equality of treatment. But if I know 
that all concessions granted to me by some 
one else are freely and automatically ex- 
tended to all my competitors, will that be 
very much of an inducement to me, in 
turn, to grant tariff reductions to the 
other fellow? Certainly not.2 


Actually Bilateral Agreements 

In my opinion, these much_ heralded 
trade agreements are nothing but old- 
fashioned bilateral agreements, with all 
their faults and dangers. Let me raise 
a question in this connection. What third 
country or countries could avail itself or 
themselves of the bulk or fragments of 
the concessions extended to them under 
the American-Canadian agreement, the 
most important pact so far concluded? 
The answer is: None. In the recently con- 
cluded Czechoslovak agreement, it took 
all the ingenuity in statecraft our division 
of trade agreements at the State Depart- 
ment could muster so to describe the 
major concessions granted that they re- 
mained effective only as far as Czecho- 
slovakia was concerned. 

If bilateral agreements are intended, let’s 
say so; otherwise Uncle Sem will only 
be called, and justly so, a hypocrite. Does 
such a practice not amount to a splitting 
up of tariff items, increasing, instead of 
decreasing, trade barriers still further? 
Let me cite an example of a German tariff 
concession of the past which granted a 
special preferential rate to “large dappled 





*This point is well illustrated by the 
French quota laid down for the importation 
of radios, based upon the 1930 imports. On 
this basis German and Dutch producers re- 
ceived a much larger share than they would 
have obtained had the year 1931 been taken 
as the ‘‘normal period’’ upon which to figure 
the quota, because 1931 was a boom year for 
American radio exporters. The American 
Chamber of C ce at Paris handed Am- 
bassador Edge a resolution stating that the 
quota had been dictated by sources hostile 
to American radio interests. This constituted 
a violation of the principle of equal treat- 
ment. Poor M. Tardieu finally worked out 
a compromise, on a basis on which the Ger- 
man and Dutch interests could have justly 
charged discrimination. Such a condition 
may start an entire chain of retaliato 

es, ing back in the end to us. it 

is hard, if not impossible, to allocate quotas 
without offending some one as long as in- 
ence and ense to equality of treat- 








ment are maintained. 


mountain cattle or brown cattle reared at 
a spot at least 300 meters above sea level 
and which have at least one month’s graz- 
ing each year at a spot at least 800 meters 
above sea level.” Surely Germany could 
well afford to extend this concession to 
all countries which, at that time, enjoyed 
most-favored-nation treatment without 
fear that it would benefit any other coun- 
try than Switzerland, for whose benefit 
it was originally made. Are we not pur- 
suing the same policy today? If so, is 
American business blind to the inevitable 
strangling of trade, and flood of retalia- 
tory measures, such a policy will eventu- 
ally bring with itself? 

I do not deny that fragments of con- 
cessions—I have seen no worthwhile sta- 
tistical admission as to the quantitative 
extent of the fragments!—have been 
passed on, but this is a slow and ineffi- 
cient and also dangerous way of bringing 
about a world-wide reduction of trade bar- 
riers, as objective number three evidently 
visualizes. Slow and iefficient because 
often a country will raise its trade bar- 
riers shortly before negotiations are to 
commence in order to find itself in a 
stronger bargaining position. France may 
be justly accused of such a step prior to 
the negotiations on the Franco-American 
trade agreement. Dangerous because after 
the United States makes an agreement 
with a particular country and, thereupon, 
proceeds to negotiate with another coun- 
try, the first country may justly state that 
it feels itself discriminated against as it 
received much smaller favors for conces- - 
sions granted than the other country, per- 
chance its neighbor. To be more specific: 
So far no agreement has been concluded 
with Argentina (what fascinating tales 
could be told as to the Administration’s 
refusal to negotiate!) or Chile; with 
Brazil, however, there exists an agree- 
ment. Will it not be possible that, in view: 
of the intense rivalry for supremacy in 
South America among these ABC powers, 
Argentina or Chile or both may later on 
feel they have got the worst end of the 
bargain, comparing their gains for con- 
cessions granted with those of Brazil. 
That German and Italian interests in 
Latin America would turn such dissatis- 
faction to good account seems to be a fore- 
gone conclusion. 


Objections to “Chief-Supplier” 
Argument 

There are many other objections to be 
raised. As long as we adhere to this 
“chief-supplier argument,” what percent- 
age of our entire foreign trade can ever 
be covered under such an arrafigement? 
Quite obviously, not all the trade items, 
because at least 50 per cent of them can- 
not be classified, unless the tariff be fur- 
ther subdivided, as items of which one or 
the other country is the chief source of 
American supplies. As soon as more than - 
mere fragments of concessions are ex- 
tended to third countries, the original 
negotiating country will see little or no 
advantage in granting us important or 
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_ Strictions, the 


any concessions. Considered from this 
point of view, Germany in its elimination 
of Austria did us a great favor because 
Austria, by no stretch of the imagination, 
could be considered chief supplier of any 
American import. 

There is gt least one other point to be 
mentioned. As long as the world em- 
phasizes all sorts of streamlined trade re- 
American insistence on 
equality of treatment may, under certain 
conditions, prove a boomerang. 

This insisted adherence to the most-fa- 
vored-nation principle has in cases accom- 
plished everything but the reduction of 
barriers and an increase in the flow of 
international trade. Certainly a great deal 


.could be gained if the Administration 


would not insist on the generalization of 
concessions to us in those instances, as 
in Southeastern Europe, where every ef- 
fort is being made by the children of the 
post-war period to help one another in 
such lopsided economic situations in which, 
for example, a country like Hungary finds 
itself.‘ 


An Alternative 

Supposing some of my readers will 
agree with me in this but partial criticism 
against our present foreign-trade policy, 
will they not be likely to say that since 
I have no alternative policy to offer, it 
will be better to adhere to the present 
one? To that I can but answer: While 
I agree that the maintenance and increase 
of foreign trade are vital to our national 
economy and such suggestions as con- 
tained in Jerome Frank’s recent book 
Save America First must be condemned 
as economically and politically incom- 
patible with democratic government, 
nevertheless to follow the present trend 
will ultimately mean sure trouble, even 
war. Besides, there is an alternative. 
There is, first of all, no reason why we 





*Are we not too to be blamed for Austria's 
lamentable fate? Very often Austrian manu- 
factures could have been used in exchange 
for Hungarian wheat under preferential 
treatment, but such exchanges were rendered 
practically impossibie by insisting that Amer- 
jean wheat and American manufactured 

are to receive the same preferential 
treatment in these countries. Are we not, 
from the long run point of view, taking a 
worse beating when such markets. will 
eventually be entirely closed to us in view of 
Germany's progressive economic penetration 
in this region? 


SIf this be the case, the people, who even- 
tually will have to pay the bill, are entitled 
to know. Propinquity should create special 
relationships and on that basis Mexico is 

to us than any other country. Where 

is the announcement that the State Depart- 
ment intends to negotiate with our Mexican 
bor? Mexico is our problem; it is not 

a joint Anglo-American problem. There are 
Mexican oi] and railroad problems; the 
imposition of export duties clearly directed 
mst American mining interests, etc. 

t example is being set for other coun- 
tries to disregard contractua!) obligations? 
Or is Mr. Hull only concerned with the 
breaking of treaties adhering to high, impos- 
sible ideals, written at a moment of human 


exaltation? What result will the emigration 
of leading Spanish loyalists to Mexico have 


on future Mexican-American reiations? These 
are concrete issues which must be met now 
and adjusted in good faith; delay will be 
fatal. e do not need any reciprocal trade 
agreements policy for Latin America or 
Canada. 

6The statistical record of German-American 
trade is as follows: 


©. 8S. EXPORTS TO AND IMPORTS FROM 


GERMANY 
(Thousands of Dollars) 

Exports.* Imports 
is eS iia co we watt 410,449 688 
MIE Fc psayeis 6 ys.0 3 00 278, 176,981 
SE EG > 166,050 127,039 

Se eee 133, 73,572 
SR 140,024 78,185 
1984 . 108,738 . 
EE 91,981 <i 
Eee 101,956 79,679 
SRE Ss in vs wa, s0.0s0eKewe 124,166 2,644 
Jan.-July 
1937 .. 62,480 53,060 
ES SS Fcanateeuke 54,901 32,641 


Source: Statistical abstract of the U. S. and 
Monthly Summary of Foreign Commerce. *Inciud- 
ing re-exports. 


'The Bank for International Settlements, 
in its last annual report, stressed the short- 
term character of internationa! finance, 
always a dangerous way of financing, as 
every business man knows. ‘‘There was very 
little new oe poe lending in 1937." No 
one will extend long-term credits as long as 

are not reasonably fixed. Since 
imance is the life blood of trade, no com- 
mercial policy will succeed in increasing the 
flew of international trade unless accompa- 
nied by stable monetary conditions. 


| 
should employ the same policy in regard 
to this continent, particularly Latin | 
America, as toward Europe, unless 
through our present policies secret po- 
litical concessions are being made.5 

What is needed, first of all, is a 
permanent economic and financial Pan 
American organization, outside of the 
Pan American Union, to start work now. 
Mere conferences, at given intervals, will 
not give continuity of policy or any 
policy at all. The example of the third 
Pan American financial conference, 
scheduled to have met three years ago, 
is a good illustration of what the lack of 
a permanent joint organization will do. 
As far as Central and South America are 
concerned, multilateral conventions, not 
dangerous bilateral negotiations, will be 
successful if thoroughly prepared. Then 
no charges of discrimination can be made. 
As long as economic conferences meet as 
ill prepared as the London World Eco- 
nomic Conference, they are bound to fail. 
There is the problem of monetary stabili- 
zation, which Mr. Hull, according to the 
record, refused to discuss at the Buenos 
Aires conference. American business has 
every right to insist on action now, and as 
long as neither party seems to be willing 
to look after American interests on this 
side of either ocean, American business 
should look to other avenues to force 
action. How much has been lost to 
American interests in Latin America be- 
cause of German trade practices and the 
infiltration of dangerous ideas and 
policies which must be kept from this 
continent at any price? 

As regards Europe, I see no reason why 
some clearing or at least payment agree- 
ments could not be concluded. The ensu- 
ing moderate amount of red tape should 
not shock New Dealers. British creditors 


received payments through this source in 
cases where the claims of American cred- 
itors were practically disregarded. It is 
interesting to note that as a result of the 
American policy—the boycott by Ameri- 
can Jewish and labor groups being dis- 
tinctly a secondary factor—United States 
exports to Germany declined from $410,- 
449,000 in 1929, to $101,956,000 in 1936.6 
Brazil has displaced us as the chief sup- 
plier of cotton to Germany; substantial 
losses were also noted in other important 
products. 

To what extent has this Administration 
been responsible for the tragic failure of 
tariff reduction as visualized under the 
Oslo Conference? The so-called Ouchy 
Conference, Americans may note, an at- 
tempt of Belgium, Netherlands and others 
to reduce trade barriers reciprocally, failed 
because Britain insisted on her rights un- 
der existing most-favored-nation treaties. 
Openly bilateral agreements present, of 
course, no solution for any length of time 
Soundly prepared multilateral conventions 
are still capable of producing enduring re- 
sults; particularly, conferences to estab- 
lish much needed monetary stabilization.? 


What Is Our Foreign Policy? 

Last October, the President delivered an 
address in Chicago in which he stated 
aggressors must be quarantined and the 
United States must aid in such an attempt 
to preserve peace. The “backfire” from 
the country came as a surprise to the 
Administration, with the result that a 
policy of reticence was temporarily 
adopted. But in what connection to the 
Chicago speech was the message in Jan- 
uary of this year calling for huge in- 
creases in armaments? Are the types of 
crafts now being built or considered solely 
for the defense of this country? If so, the 


frontiers of this country are where you 
and I would hardly eipect them to be. 
And, finally, why was the proposal! intro- 
duced by Congress to build the much 
needed Nicaragua Canal defeated through 
the combined efforts of State and Navy 
Departments? Are the people entitled to 
a strict accounting along those lines in a 
future talk by the President of the United 
States? : 

The reciprocal trade agreements pro- 
gram, if such a program is at all desir- 
able as an executive policy in view of its 
legislative aspects, does not belong in the 
State Department. As long as it is there 
I cannot but consider it as the conscious 
economic complement to the President’s 
policy of quarantining aggressors. We 
stress peace and yet we work only toward 
increasing the chasm which divides the 
so-called democratic and totalitarian na- 
tions. At that, we are highly inconsistent, 
in that we endorse a pro-fascist British 
policy and profess our anxiety to tie all 
democratic nations together in a com- 
mon bond under the most-favored-nation 
treatment. 

On the basis of such an indefinite and, 
therefore, dangerous economic and po- 
litical foreign policy, the Administration 
is naively surprised at the distrust and 
lack of cooperation of business. May I 
quote, as my final word, a statement from 
one of the most outstanding American 
economists of today: 

Any system of regulation of private 
industry needs a well-developed basis of 
agreement as to what in general the 
mutual obligations of the parties are, or 
else the system will not work. For with- 
out it confidence is lacking and, as a re- 
sult, cooperation is crippled. It is ex- 
pensive when the people distrust the 
leaders of industry and are in turn dis- 


trusted by them: it is only less expensive 
than trust misplaced. 


National Government: Farm Program Diyifficulties; 
Railroad Hearings Begin 


WASHINGTON. 

HE imminence of war has called 

for much rapid and quiet calcula- 

tion in official circles as to the ef- 

fects of a general European con- 
flict and the action necessary to cushion 
the impact upon our economy. Avoidance 
of the outbreak on the Czechoslovak bor- 
der still may leave umstable conditions 
and fierce nationalistic pressures both in 
Europe and in the Far East. While specu- 
lation begins to turn toward the counter- 
vailing theme of what may happen if 
peace breaks out in a big way and nations 
stop their armament programs, business 
men will continue to discuss war as a 
contingent factor to be hedged against in 
their long-range planning. 

Though the need for such financial 
preparedness is fading, the plans which 
have been set in motion will continue to 
have their effect in Congress and among 
the departments, so that one cannot return 
wholly to the pre-war-scare basis in fore- 
casting Federal action. Certainly, the neu- 
trality debate, for Presidential discretion as 
against an inflexible law, will be the more 
intense when the expiring act comes up 
for renewal. Certainly, many measures 
ranging from experimental war orders to 
roads and airports which can be tagged 
with the national defense label will gain 
force in Congress. If the danger of war 
again becomes serious, we will be more 
ready to offset its inflationary impact 
and thus to minimize the disaster of post- 
war depressions. 


> * * 


FARM PROGRAM troubles are in the 
spotlight again. Wallace, on a speaking 
tour, is bravely defending the present 
plan; warning of the dangers of attempted 
price-fixing, and asking a processing tax 
to make his program support itself. 


But the demands of the delegation of 
Senators and Congressmen who tried to 
see the President last week augur ill as 
to what may be attempted next year. 
Boosting cotton loans from 8.3 cents to 
11.85 and wheat from 59.5 to 84 are 
among the milder requests. Inflationists 
want to issue currency against the gold 
reserve until cotton goes up to 18 cents. 

The vehemence of the people back home 
and the political strength of the men be- 
hind a heavy increase in Federal aid to 
agriculture make the farm issue an in- 
creasingly serious matter from the busi- 
ness viewpoint. 


e * * 


RAILROAD hearings, starting before 
the emergency board in Washington, are 
giving management the first say. Ef- 
forts are being made to blame labor for 
the depressed condition of railroad fi- 
nances. It is too early to predict the 
course of the hearings. But it is worth 
observing that W. Jett Lauck, economist 
for the brotherhoods, is scheduled to ap- 
pear last. He will present material as to 
financial contro! of the railroads and the 
economic effects. 


Best guess is that no strike will occur 
despite the heavy vote for a strike against 
the 15 per cent wage cut. After the 
mediation procedure has run its sixty-day 
course, it is doubted that the brotherhoods 
would defy public opinion by ignoring the 
findings of the fact-finding board, even 
though some concessions were indicated. 

Meanwhile, bus and truck interests are 
concerned over the I. C. C. regulations as 
to hours of service and dangerous cargoes. 
The imposition of a flat ten-hour daily 
maximum on drivers’ time, it is asserted, 
would seriously disrupt present services 
and would impair safety by placing a pre- 
mium upon speed. The keeping of drivers’ 


By KENDALL K. HOYT 


logs is seen as needless red tape. Private 
trucking interests, as apart from common 
carriers, including oil tank trucks, are 
much worried over the dangerous cargo 
regulations, which have the effect of plac- 
ing them under I. C. C. jurisdiction. 


* * * 


PATENT law precedents, of likely sig- 
nificance in the course to be taken by the 
TNEC (Monopoly Committee), will be set 
by the first case to be argued before the 
Supreme Court in the Fall term, which 
started on Monday. Rehearing of the case 
of General Talking Pictures Corporation 
against Western Electric, Electrical Re- 
search Products, and A. T. & T. involves 
the extent to which a patent holder can 
restrict the use of patents and sale of 
products. It was ruled last term that an 
infringement had occurred. 

New Deaters are hopeful of a redeter- 
mination. From their outlook present 
practices in the control of patents act to 
restrain trade and fix prices but are out 
of reach of the law. Agitation for changes 
doubtless will continue in the next Con- 
gress, though the extensive hearings held 
thus far have been inconclusive. The little 
fellows, for whose benefit amendments 
were proposed, have protested that the 
patent licensing plans which were offered 
would give an even greater advantage to 
the big corporations. 

Brain trusters behind the Monopoly 
Committee are giving much attention to 
this phase of their inquiry, but it remains 
to be seen how tenable a case they can 
build. A point which troubles them is 
that, even if they manage to upset the 
present system either through amend- 
ments or interpretations of the law, it will 
be possible in many instances to continue 
price maintenance under the Miller- 
Tydings act. 
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OMMODITY prices were irregularly 
lower last week. Those items which 
would benefit through an European 
war declined when a peaceful settle- 

Ment of the Czech crisis was reached. 
The “peacetime” commodities, on the 
other hand, gained ground. The Annalist 
Weekly Index of Wholesale Commodity 
Prices dropped three-tenths of a point to 
close at 80.0 on Oct. 1, the lowest level 
since mid-August and 14 points below a 
year ago. 

Wheat lost about 4 cents a bushel as 
speculators sold heavily. Corn dipped 
more than 3 cents. Other grains were 
lower in sympathy. A feature of the mar- 
ket last week was the acute weakness in 
poultry prices. An average of several 
grades was only $17.28 per hundredweight 
last Saturday, as compared with $20.75 on 
Sept. 24. Cotton was slightly higher in 
rather dull trading. Silk and wool textile 
prices enjoyed a good week. Crude rubber 
Was very much in demand and prices 
reached a new high for the year. 


DAILY COMMODITY PRICES 


Dow- 
Jones Moody's 
Cotton. Wheat. Corn. Hogs. Index. Index. 
Sept. 26..7.97 % 67 8.59 47.72 144.4 
Sept. 27..8.05 . ‘ 55 47.40 143.6 
Sept. 28..8.11 .80% . 8.78 47.40 143.6 
Sept. 29..8.20 81 8.74 47.69 144.1 
Sept. 30..8.25 79% .64 8.73 7.58 re 
Oct. 1.8.25 ‘19% 62% ... 47.46 144.4 


Note—Cotton prices are the average of ten mar- 
kets. The New York market nominally quoted cotton 
at 8.25 throughout the week. For sources of data 
see THE ANNALIST of Sept. 28 

THE GRAINS 

Wheat prices tumbled on the peaceful 
solution of the European crisis. December 
wheat began last week above 68 cents a 
bushel but by Saturday had lost almost 5 
cents. Trading was relatively quiet and the 
price decline was described as “orderly” 
although at times heavy selling caused 
quotations to fade rapidly. 





DAILY WHEAT PRICES 
DECEMBER CONTRACT 
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Prices are now about where they were 
when the Czech dispute began. It is doubt- 
ful, however, if most wheat speculators 
are as well off today as they were on 
Sept. 10. In the last three weeks, wheat 
prices have “‘whip-sawed” up and down, a 
movement that makes profits difficult to 
obtain. With peace in Europe assured for 
at least the time being, the wheat market 
will undoubtedly become more orderly. 

Traders are again looking at the wheat 
market from the supply and demand angle 
and most of them freely admit that there 
is little to become optimistic about. Our 
export subsidy plan has been a complete 
failure, domestic milling interests are far 
from aggressive and the general business 
picture is spotty. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in eee 
b y 


ushels of wheat; as reported 
Broomball) 
-~- Week Ended—. ~——Aug. 1 to—- 
Sept. 24. Sept. 25. Sept. 24, Sept. 25, 
1938. 1937 1938. 1937. 


North America. 4, a 3,024 32,691 22,208 
Argentina 408 520 6,440 
Australia a a5 1,184 16,056 8,984 
Russja ....... 1,562 1,416 21,656 5,872 
Danu Piaes oh 384 2,056 ,272 =18, 736 
 Sivccuceah — ake 472 3,136 3,536 
SP cdetecesas ae 416 752 1,656 

SE x: 0:. 5.000" 9,258 8,976 87,083 59,432 

Those authorities looking for higher 


wheat prices, nevertheless, have several 
talking points. There are now rumors of 
higher export subsidies, minimum prices, 
higher loans and processing taxes. Secre- 
tary Wallace, himself, strongly hinted that 


’ 


processing taxes might be reimposed. Any 
of the above items, should they be put 
into effect, would probably stimulate 
wheat prices, but artificial “price-props”’ 
have never been very successful. 

Our exports have been most disappoint- 
ing in recent weeks and now that the war 
scare is over they will probably be even 
worse. Shipments in the week before last 
totaled less than 1,000,000 bushels for the 
third consecutive period. 

In a recent speech, Secretary Wallace 
expressed the hope that American wheat 
shipments would total 100,000,000 bushels 
this year but unless something radical is 


The Week in Commodities: Wheat Leads Prices Lower 
But Rubber Hits New High 


done in the near future it is difficult to 
see how such a figure will be reached. 

Virtually all exporting countries are 
now subsidizing their wheat exports in one 
form or another so that the international 
trade in wheat is practically under gov- 
ernmental control. Foreign dealers, never- 
theless, are sure that wheat prices will be 
much lower when Argentine and Aus- 
tralian grain is placed on the market. It 
is noteworthy that in the last few weeks 
the spread between Canadian and Ameri- 
can wheat prices has widened, thus adding 
to the problems of the AAA. 

Unless something happens to the South- 
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COMMODITY a (1926—100) 





7 
\ Leela 
eo ittisi ii tis tip tir isi tir dri tial 60 
) FuUAG II AS OND srw awa ww SOND +fu Aw IGA SONOS euaaes ASORDD CLC Ery naene 
1 2 3. 4. 5. 7 8 
Farm Food Textile Building Chem- Miscel- Ali Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. ianeous.modities. 
See. Des... 99.7 87.7 1 108. 9 90.0 79.0 94.0 
1938. 
Aug. 77.4 72.0 58.9 85.5 96.5 65.5 87.4 71.5 80.3 
. | ee 74.8 70.7 58.8 85.8 96.5 65.5 87.1 71.4 79.3 
hee. Te .... 75.8 71.8 58.4 85.8 96.5 65.5 87.1 71.6 79.9 
pS Ae 76.2 72.4 58.6 85.8 96.5 65.5 87.1 71.8 80.1 
. 2 Se 76.8 72.9 58.3 85.9 96.5 65.5 87.1 71.5 80.4 
Sept. 10...... 78.8 73.4 58.3 86.2 96.4 65.5 87.1 71.3 80.6 
[ i 78.8 73.5 58.3 86.0 96.7 65.5 87.1 71.4 80.7 
 _ 2 a 78.9 72.8 +58.5 *85.8 $6.5 65.5 87.1 +70.3 780.3 
Oc | Pere 78.3 72.3 58.7 85.7 96.8 65.5 87.1 70.8 30.0 
Per cent change for week from: 

Last week.... — 0.8 0.7 + 0.3 ~ 9.1 + 0.3 0.0 0.0 + 0.7 — .04 
Last year..... —21.5 —17.6 —15.2 — 5.9 —10.5 — 63 — 3.2 —10.4 —14.9 
*Preliminary. Revised. For back figures see TH& ANNALIsT of July 9, 1937, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


: Oct. 1, 1938. Sept. 24, 1938. Oct. 5, 1937. 
Wheat, No. 2 red, c.i.f.. domestic (bu.)... $.795 $51 $1.20% 
Corn, No. 2 yellow (bu.).................... -. 62% E ~.66% 99 
PO Re re E cY 
Rye, No. 2 Western Sennentae. ¢c.i.f. (bu.) ‘foe 
DE re eee .64n ; .83 
a. Spring patents (bbl.)................ 4.50-4.70 4.60-4.80 $.20-6.50 
Cattle, — and ors ace steers, aver- 
age, “nS 10.84 16.38 
Hoss. . and aueles, average, Chicago 
SEER RIS SES nae EN ae 73 8.68 11.30 
Beef, bet yes pa og steers, =e. and 
up, g and choice, average ( iesces FER q 
Hams, smoked, 10-12 Ibs. (1b.)............. ~ “> ae 
Pei, Wide CONE TR)... 50.00 cccc.ecccccecsss- 26. 7), 35.1214 
Bacon, No. 1 dry oo 6-8 me. (100 Ib.). 26.12 25 33.00 
Lard, steam Western (100 > EE 8.25n 8.35-8.45 11.45-11.55 
Sugar, raw, duty-paid (Ib.).......0........ 0299 ‘03n .0320n 
Sugar, refined (ib.)........................ 0457 ‘6457 'O 
Coffee, emma tay 3) .07%-.08 OT. 11M -.11% 
“ | > ORES SRSaRReie ete 05 ws 0660 
Cotton, middling’ “upland Gti 5008 sececee .0844n 084n 0845 
Wool, fine staple territory Sees 70 71 9744 
Silk, '78% seriplane, Japan, 13-15 (lb.)...... 1.80-1.85 1.77-1.82 1.79-1.84 
Rayon, 150 denier, first quality i 5 51 63 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving Bh og eae OEE, LOT ree 1.31% 1.2 1.8 
Cotton yore ed 20-2 wa (Ib.). 20 ‘ bted 
Printcloth, 38%- ran 64x60, 5.35 (yd.)...... 04 05 
— sheeting, brow a 60, 4.00, 06%, 
unbran ouble cu SRS re - 05% 0544 -.05% i 
Hides, light native cows, Chicago (Ib.).... 11 ll 17 
Leather, union backs (Ib.).................. 31 Al 
Rubber, plantation ribbed smoked sheets 
SRE RRSP ean Siam ie paging i7 16% 17% 
Coal, anthracite, chestnut (short ton)...... 25 6.25 
Coal, bituminous, Annalist composite, 19 
SE inc cincanecctedscncesedhsus 2.07% 2.0835 2.164 
Petroleum, — at }vanag iy» Fay -§ Mii 
er avg. for elds ( ) 1.213 *1.21 i 
Gasoline, refinery, Oil, Paint and Dru aacs 
Reporter avg. for 4 refin'y centers (gal. y? 05 05 053} 
Pig iron, Iron Age composite (gross ton). 44 19.61 23.25. 
Finished steel, Iron Age composite (100 ib. ). 2.286 2.286 2.605 
Steel —_——- Iron Age composite (gross yom). eae 14.25 16.91 
Copper, electrolytic, del _ Conn. (Ib. i 10% 
Copeee, Gs Gel. Ga icctcccdencccaces A = | -1025-.1 12.1035 
Gr ditara ia tk un <a S ae Ok scm, calnoackcorae -0510-.0515 .0510-.0515 .06 
ED a. dics cada Gites shen cebbeee -4430 45 p 
Zinc, East St. ani OS See -0495 d : 
Silver, Handy & Harman official (oz.)..... 42% 42% ‘ 
Cot tonseed, — crude, bleachable, s. e., : 
St ST pacsneebbenthbbheddstecs sce ae es 064n -06% 066 
Paper, newsroll contract ine itll wae chee 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (Ib.)......... 05 +.05 05% 
tPrices for previous Friday. +Revised. n Nominal. 


INDEX OF WHOLESALE 
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ern Hemisphere wheat crops, we can see 
litéle in the wheat picture that is encour- 
aging except that Mother Nature has been 
most generous and given the world the 
largest wheat crop in history. Under the 
circumstances, the world wheat price 
might well decline substantially although 
domestic quotations would probably come 
under the spell of price-supporting meas- 
ures. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms o f gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled...... Fri. Sat. Sat. Wed. Thurs Sat. 
Wk. Ended: 
uly 30.. 78.0 73.2 652 105.7 466 42.1 
Aug. 6.. 77.2 172.7 640 106.1 466 420 
Aug. 13.. 76.6 72.4 a4 106.1 466 40.9 
Aug. 20.. 75.8 72.6 644 106.1 468 40.9 
Aug. 27.. 75.1 72.2 646 106.0 470 41.2 
Sept. 3.. 74.6 71.8 ~641 105.9 470 40.3 
Sept. 10..74.0 71.8 644 105.6 471 40.2 
Sept: 17.. 74. 71.9 645 105.6 471 40.6 
Sept. 25.. 72.4 648 105.6 


For sources ve data see THE ANNALIST of Sept. 28. 


In fairly active trading. corn declined 
more than 3 cents a bushel, with Satur- 
day’s closing prices only fractionally above 
the lows established early in August. Crop 
reports indicate that the new crop will 
probably turn out better than generaly 
had been expected. 


COTTON 

After many options had touched new 
lows for the year, cotton responded vigor- 
ously to the news of a peaceful settlement 
of the Czech dispute. Closing prices on 
Saturday were up as much as 22 points 
as compared with the previous week. On 
Monday the advance was resumed with 
even more “pep” and quotations reached 
the best level since late August. Yester- 
day cotton beat a slow retreat all day. 
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Outside of European developments, there 
has been no news to account for last 
week’s sharp rise in cotton quotations. 
Some observers pointed out that cotton 
had been in a bear market for twelve 
weeks and so a rally was long overdue. 


It isn’t worthwhile to discuss in detail 
Senator Key Pittman’s plan to exchange 
ten pounds of cotton for one ounce of 
silver and thus reduce the large American 
cotton surplus. Foolish as is the Senator’s 
plan, however, it is about in line with most 
of the agricultural schemes that have 
come out of Washington in the last six 
years. 

Long known as a “Silverite,” it is obvi- 
ous that the Senator doesn’t care so much 
about helping the American cotton grower 
as he does about boosting his pet cause, 
silver. Under the plan, incidentally, ten 
pounds of cotton—worth about 82 cents at 
present—-would’ be exchanged for one 
ounce of silver—worth less than 43 cents 
even under the present price contrdél 
scheme. 

Following the news on Wednesday of 
the four-power conference, the cotton 
cloth market became very active. Cloth 
prices declined in the early part of the 
week but later recovered all of their 
losses. Volume of sales was probably 
greater than mill production. 

Usually reliable information indicates 
that stocks of both unfinished and finished 
goods in distributing channels are very 
low but this fact is largely offset by the 
excess stocks in most mills. Should the 
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‘COMMODITY FUTURES PRICES 


(Grains at Chicage; Others at New Yor 
Daily Range 


k) 





Cotten H h Lot High. Low. High. Low High “ wuigh, Lo Hi oo 
; : le iw. ° iw. iw. |. iw. le iw. . ° 
ES E=ES i 7.71 a 7.73 a -72 . 7.76 85 7.72 Fes 7.71 
+) 7. 7.74 7.85 7.74 7.84 7.77 7: 7.72 7.789 7.65 7.78 7.6 
i er 8.01 7.74 7.95 7.73 7.90 7.73 7.92 7.70 7.85 7.65 7.84 17.63 
OS ee 8. 7.95 8.05 7.91 8.02 7.92 8.01 7.89 7.94 7.82 7.93 7.80 
. Saar 8. 797 8.16 8.04 815 8.03 8.13 8.01 8.06 7.96 805 7.% 
oat ak ae sols 8.03 8.03 8.09 8.65 8.06 8.03 8.06 8.01 8.00 7.96 800 7.9% 
Oct. 1 close... 03 t 8.08 b 8.06 t 8.04 t 7.99 b 7.97 b 
Week's ranze.. 808 7.71 8.16 7.73 8.15 7.72 813 7.70 806 76 805 7.63 
Previous. week.. 8.04 7.71 8.09 7.76 8.06 7.75 811 7.78 806 7.74 8.06 17.73 
Week Oct. 2,°37 8.60 829 842 815 642 ~ 8.49 8.11 858 8.17 8.66 8.22 
Contract 9.48 7.70 9.50 7.73 9.51 9.25 9.27 7.65 9.13 7.63 
range | we-23 My31 Fe.23 My31 Fe.23 sents Ap.18 Sep28 J1.7 Sep27 J1.25 Sep2s 
Traded week ended Friday, Sept. 30, 1,131,600 bales; ‘seas week, 793,500. 
ae a_i —_ ie 
Wheat: High. Low. > iw. iw. . y. 
Sept. 26 eee : J aa, 6T% a . e 66% 
Sept. ee : “64 px ! 65 
s ee : Ce -. 6% rd 
Oct. ¥ eeeees* 6A 63% Ne 64 onc 
Oct. close ° A 
Week's range -68% 63% 68% 6A% oy” ow -63% 
Previous week.. .69% -62% 69% 64% -69% aa -6914 -65% 
Wk. Oct. 2,'37.. 1.10% 1.06% * 10% 1.075% 1.055% 1.015% 


f-—- es sept? ri sett sans nets seat Sept. 24 oa 4 


Traded week ended Friday, Sept. 30, 161,534,000 bushels; previous week, 108,069,000; 
year ago, 175,910,000. 


Week Ended 
1938—— 














Weekly Range 
west: 5 ated 





igh. Low. Last. ‘2 yong “aa 
2, .4 ATS t 524% 48% suty 13 
J A 49 ‘ a: July 19 
. 4%. E 55 Sy at Juiy 23 
ul 55% .51 «51 Sept 24 
ushels traded 33,073,000 
Oats: 
. Secee ys By Za, Sept - 
Ps ca's.o:0s ept. 
July Ee Sept. 26 
*Bushels # 6, “4,359,000 
Rye: 
= csi t AT, A2% oo July 14 
a wieirie t 42 = J July 3 
ushels ‘modes 2, ‘300, 000 1,980, 
Ceftee D (Santes No. 4): 
Se Expired , ae 6.70 642 9.00 Sept.i29 
79 t 6.82 6.52 7.02 Aug. 26 
90 t 6.92 6.60 7.11 Aug. 26 
.95 t 6.97 6.67 7.18 Aug. 26 
98 t 7.01 6.69 7.20 Aug. 26 
Olt Pgs ..- 7.00 Sept. 30 
524 
- 22 4.60 435 5.85 Sept.{28 
ATt 4.53 434 4.72 Aug. 26 
53 t 4.56 4.35 4.75 Aug. 8 
59 t 450 4.37 4.77 Aug. 26 
63 t 4.62 441 4.83 Aug. 26 
65 t mie ... 4.65 Sept. 30 
121 
. 22 2.01 1.99 2.44 Nov. 10 
J 7b 2.00 1.98 2.38 Jan. 14 
2. 2.00 b 2.05 2.00 2.21 Mar. il 
2.04 b 2.08 2.03 2.12 Sept. 14 
way ee 2.15 2.09 2.06b 2.10 2.05 2.15 Sept. 14 
oy oe . 217 2h 2b 2.10 2.10 2.17 pt. 
nese traded 1,226 414 
Sugar—No. 4 whe we 
a 16 16 1. » 10 = 2 Oct. $4 
b 1.15% 1.10 1.21 Sept. 14 
11 1.17. 1.13% 1.22% Sept. 26 
534 
. 23 5.00 4.88 8.57 Sept.t8 
04 n 5.16 5.00 6.63 Jan. 10 
.08 n 5.18 5.07 6.49 Feb. 2% 
.20 t 5.31 5.15 5.74 Aug. 8 
.28 n 5.40 5.24 5.84 Aug. 5 
; .37 1 5.48 5.36 5.90 Aug. 8 
1939: . 5.55 40 .45 n abe --. 5.68 Sept. 2 
ontracts traded 961 678 
Hides (eld contract) : 
EES ies ona gy Pet 22 10.69 10.41 17.00 Sept.t10 
SRR DB 10.47 11.29 b 10.77 10.55 12.00 Dec. 27 
EE 0 0:0 nea ES 10.70 11.52 b 10.97 10.75 11.95 July 25 
BED enccces 10.80 11.60n 10.98 10.88 11.94 July 25 
Contracts icteamed 217 
eg (new contract): 
TT 6.0 ees 3 1.94 11.11 11.93t 11.31 11.15 11.94 Oct. 1 
ee 12.32 11.45 12.24t 11.60 11.43 12.32 Sept. 30 
ee 12.45 11.73 12.530b 11.86 11.73 12.45 Oct. 1 
Sept., 1939. .12.15 11.95 12.75n 12.15 11.97 12.15 Sept. 21 
iontracts traded 45 
~ —~ ah 
Sept. . 
Dec. 
: i 
Contracts traded 
SHE: 
Sept 
Dec. 
Jan. 
_ 
Contracts trad 
Weol Tops: 
Oct. .........8.3 78.5 79.9b 79.3 78.5 91.5 Nov. 1 
aS 82.2 79.7 81.5b 80.1 79.8 83.4 July 25 
FF 83.1 81.0 83.0t 81.8 81.0 84.1 July 25 
SE 83.1 81.5 83.0b 82.0 81.0 84.3 July 26 
re 81.7 83.2b 82.0 81.6 83.2 Sept. 30 
Pounds traded 1,450,000 1,175 ,000 
7.92 7.70 7.73b 7.90 7.73 8.89 July 25 
8.12 7.84 7.87b 8.10 7.85 8.88 July 25 
8.15 7.87 7.90b 8.10 7.89 8.88 July 25 
8.20 7.95 7.98t 8.15 7.93 8.92 July 25 
8.25 8.00 86.05t 8.22 8.00 8.25 Sept. 28 
Contracts traded 968 616 
Copper 
Sept. 9.28 9.28 Exp. Sept. 27 9.35 9.35 10.75 Oct.t 7 
eS oy Sivisioe 9.31 9.13 9.31b 9.50 9.10 10.18 Jan. 11 
Sear 9.36 9.16 9.36b 9.55 9.14 9.55 Sept. 16 
May. 9.39 9.24 9.37b 9.45 9.15 9.50 Sept. 16 
July . 9.45 os 9.39 b oes soe 6B Gopt. 
Sept., 1939.. 941 n a ee ass oe 
ntracts traded 333 239 
aAsked. b Bid. nNominal. t Traded. @ Bid and asked. 


sg ge ng 3 — 


Week Ended 
Oct. 2, 1937. 
Low. Date. High. Loni 
46% Aug. 11 
49% a 19 iy 
: ug. F 
mam OS. 61 ee es 
23 Aug. 16 .31 : 
.24% Aug. 8 .32 31 
Oct. 1 3 31y 
7, 
d ery Lu = 1% 
41 ept. x 
. 124.00 
5.62 Apr. 7 side ee 
5.61 Apr. 7 10.13 9.89 
5.65 Apr. 7 9.52 9.25 
5.85 June 2 9.34 9.05 
6.28 July 6 9.18 8.96 
6.43 Sept. 26 9.00 8.92 
386 
3.78 Mar. 23 re se 
3.78 Mar. 23 6.39 6.15 
3.81 Mar. 21 6.17 5.80 
4.04 June 1 5.97 5.77 
4.25 Sept.26 5.98 5.75 
4.65 Sept. 30 sae oe 
132 
Le ae 
1.82 May 27 2.30 2.25 
1.85 May 27 2.30 2.26 
1.88 May 26 2.32 2.29 
1.95 Aue. 17 2.34 2.31 
2.07 Sept. 9 2.36 2.33 
720 
914% May 261.18 1.16 
: May 21 est 1.19 
May 20 1.21% 1.20% 
98 June 271.25 1.22% 
480 
4.14 May 31 ia ise 
4.29 May 31 6.82 6.37 
4.32 May 31 6.75 6.35 
4.44 May 31 6.85 6.41 
4.54 May 31 6.94 6.49 
5.30 Sept.13 7.03 6.58 
5.40 Sept. 26 6.78 6.70 
1,198 
7.93 Mar. 31 ae 
8.31 Mar. 31 15.35 14.70 
8.83 June 14 15.72 15.01 
9.40 June 3 16.05 15.33 
11.11 Sept. 26 
11.40 Sept. 13 
11.73 Sept. 4 
11.95 Sept. 27 
10.57 Mar. 31 sinsise Mileaameae ie 
10.77 Mar. 31 18.40 17.46 
11.46 May 27 18.50 17.55 
11.95 June B 18.62 17.60 
15.08 Sept. 28 18.58 17.72 
2,079 
1.39% Mar. = = ae 
1434 June 8 Ler% Looe 
une . J 
1.60 Au “18 1.66 1.60 
1.60% Sep 27 1.65 1.59 


7.22 May 31 7.35 7.02 
7.2 May 31 7.45 7.15 
7.28 May 31 748 7.18 
7.77 Sept. 6 7.53 7.25 
8.00 Sept. 20 7.59 7.33 
4,207 
7.01 May 27 Riis Se pe 
7.10 May 25 11.55 10.31 
7.10 May 27 11.50 10.20 
7.59 June 16 10.99 10.22 
9.10 Aug. 25 11.35 10.30 


“Week ended Friday. 11937. 








present volume -of goods sales continue, 
nevertheless, the threat of large-scale mill 
shut-downs would be greatly reduced. 


Cotton exports continue to run substan- 
tially below the levels of last year largely 
because-of the unsettled textile market in 
Europe. Shipments last week were less 
than one-half of those in the correspond- 
ing week of 1937. For the season to date 
our exports are down more than 30 per 
cent. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded, as reported by 
the New York Cotton Exchange) 

--Week Ended Thursday— Yr.'s 

Sept.29, Sept.22, Sept.30, Ch’ge. 

1938. 1938. 1937. P. C. 

eo ee Into “ee 


ring w ~_- 556 511 939 —40.8 

Since A 2,552 1,996 3,790 —32.7 
Deliveries a “Week: 

To domestic mills 119 101 221 —46.2 

To foreign mills. 8&1 60 7] +25 

To all mills...... ee 161 300 —33.3 
Deliveries Since Aug. 1: 

To domestic milis 782 663 890 —12.1 

To foreign mills. 559 478 706 —20.8 

To all mills....., 1,341 1,141 1,506 —16.0 
Exports: 

During a. 111 82 213 —47.9 

Since aug. 1 588 477 848 —30.7 
World Visibie Supply, (Thursday) : 

World total.. 6,490 5,075 +34.9 

wae change. . : $e p33 +639 ww. 

U.S. A. only.. 496 170 «863,943 439.4 


In Washington there has been new agi- 
tation for a higher cotton loan. It should 
be obvious to almost every one by this 
time that the present unsatisfactory Amer- 
ican cotton picture was largely created by 
government loans and other schemes and 
so can hardly be cured by more of the 
same medicine. 


RUBBER 

With volume of trading almost triple 
that of the preceding week, rubber futures 
traveled over an unusually wide range last 
week. In most options there was a differ- 
ence of about 2% cents between the high 
and low of last week, the greatest spread 
since rubber plunged downward in the 
latter part of March. 

Considerable enthusiasm has_ been 
worked up in recent weeks concerning the 
outlook for rubber. One of the principal 
talking points of the bulls is the brighter 
outlook for the automobile industry. An- 
other item is the apparent desire on the 
part of the International Rubber Regulat- 
ing Committee to have prices between 18 
and 20 cents a pound. Third is the ever- 
expanding market for rubber with its con- 
sequent benefit to rubber consumption. 

On the other side of the fence is the 
fact that rubber has enjoyed an almost 
unprecedented rise in the last five months, 
a situation which naturally calls for 
watchfulness. 


SUGAR 

Prices moved higher in the early part of 
last week but the news of the Munich con- 
ference brought heavy selling into the 
market. Saturday's closing prices were 1 
to 2 points lower for the week and 6 to 7 
points under the highs. World sugar con- 
tracts dropped more than 10 points follow- 
ing the conference plans and thereafter 
drifted aimlessly in a quiet market. 

The majority of the sugar trade is still 
bullish, although they temper their pre- 
dictions with a note of caution. The beet- 
sugar movement during the next few 
months will undoubtedly influence prices 
to a considerable extent. According to the 
latest figures, the beet-sugar producers 
have almost 700,000 tons of sugar to de- 
liver between now and the end of the 
year if they are to fill their quotas. Since 
the undistributed total is twice deliveries 


in the final four months of 1937 and al-® 


most 100,000 tons greater than deliveries 
in the first eight months of this year, it 
is obvious that the beet companies have 
a very large problem on their hands. 
Some observers feel that even if the 
beet producers were to invade the Eastern 
territory in an effort to move some of 
their large supplies they would only meet 
with defeat, because the cane refiners 
would immediately cut their price in order 
to save their market. Nevertheless, the 





Eastern sales field is about the only place 
the beet producers can hope to increase 
their deliveries to any marked extent. 

It can easily be seen that there are 
many uncertainties in the sugar picture 
which only time can answer. Behind it all, 
of course, is the ample supply of sugar 
in this country, and perhaps not even 
kindly administration of the Sugar Con- 
trol Act can alter the consequences of 
excess supplies. 


HIDES 


A strong rally in the closing days of’ 


the week left hide contracts up 50 to 75 
points and within striking distance of the 
1938 highs. Several of the “new” con- 
tracts reached the highest price since that 
option was begun. The rise in prices con- 
tinued through yesterday, despite some 
weakness in stock prices. The old De- 
cember contract closed at 11.60 on Tues- 
day, up 31 points over Saturday. 

A feature of last week’s hide market 
was the sudden withdrawal of the Chi- 
cago packers. Trade authorities stated 
that the packers would re-enter the mar- 
ket this week with asking prices 4% to \% 
cent higher. The action followed sales 
of more than 100,000 hides and came at a 
time when the market was unusually 
strong, which fact bolstered the position 
of the sellers. 






































U.S. LEATHER MOVEMENT 
ADJUSTED FOR SEASONAL VARIATION 
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August hide statistics revealed a con- 
tinuation of the decline in total visible 
stocks. At the close of August stocks 
were only 13,420,000 hides, the lowest in 
more than twenty years, and compared 
with 13,865,000 in July. Consumption in 
August was unusually good, aggregating 
2,125,000 hides, the largest since March, 
1937, and 101,000 hides above the cor- 
responding month of last year. 

After adjustment for seasonal vari- 
ation, average daily hide consumption in 
August was 74,200 hides, a sharp rise as 
compared with 59,100 in July and slightly 
better than the August, 1937, total of 
71,600. 

August boot and shoe production totaled 
41,644,000 pairs, an extraordinary gain as 
compared with the previous month and 
one of the best periods in the history of 
the industry. Our index of shoe produc- 
tion was 128.6, the highest since July of 
last year and compared with the 1937-38 
low of only 95.7. 


SILK 

September consumption was not as 
good as had been expected. Our index 
declined to 70.5, the lowest since May 
and almost 3 points under the good 
August level. Actual takings were 38,844 
bales, a slight gain as compared with the 
previous month and also better than the 
36,372 bales used in September, 1937. Do- 
mestic stocks gained slightly and the 
amount of silk in transit indicates a 
further gain for October. 

Silk futures were highly erratic last 
week, with all options having a range of 
more than 10 cents, the largest in many 
months. At Saturday’s close prices were 
up about 4 cents on the week. 

La RUE APPLEGATE. 














LIQUOR WINE BEER 
LICENSES 


NOTICE is a given that liquor license No. L4 
has been issued to the undersigned to sell liquor and 
py hy yh Fe 
Beverage Control Law at 1008 3rd Ave., City New 
York, County New 7. for off consump- 
tion. Bloomingdale Bros., Inc., 1008 Srd Ave. 
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ITH the passing of the threat of 
an immediate war in Europe, a 
major uncertainty in the Cana- 
dian business outlook has been 
removed. This does not mean that there is 
a clear track ahead but it has been ap- 
parent for some weeks that business has 
a better than even chance to stage a re- 

covery if not retarded by some untoward 

external development. While the large or- 
ders which Canada would have received 
in the event of war will not be forthcom- 
ing, it seems not unlikely that Britain’s 
rearmament program will be speeded up. 

Should that occur, Canadian industry may 
be expected tc be an important bene- 

ficiary. 


EMPLOYMENT IN CANADA 
ADJUSTED FOR SEASONAL VARIATION) 


ALL INDUSTRIES 
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One of the most favorable reports to 
be received in a long time was that show- 
ing the employment situation in Canada 
on Sept. 1. For the first time since the 
Fall of 1937 a marked increase in sea- 
sonally adjusted employment in all indus- 
tries, except agriculture, took place. Im- 
provement usually occurs on Sept. 1 but 
the Dominion Bureau of Statistics in its 
report stated that the rise was greater 
than for any Sept. 1 in any previous year 
of the record. “All Provinces except New 
Brunswick,” continued the report, “shared 
in the improvement, but the recovery in 
manufacturing in Ontario and that of a 
more general character- in the Prairie 


Canadian — Shows Marked Gain; -Electric 


Power Production Higher 


Provinces were especially important fac- 
tors in the situation.” 

It should be noted, however, that the 
seasonally adjusted index for all indus- 
tries did not recover all of its Aug. 1 


report, “were especially interesting in that 
they were contra-seasonal in character, 
the movement having been downward in 
thirteen of the seventeen preceding years 
for which data are available; however, 






































decline. The index is 111.0 as compared they succeeded unusually large seasonal 
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with 109.1 for Aug. 1, 111.4 for July 1 and 
118.4 for Sept. 1, 1937. 

The improvement in employment was 
fairly widespread, with manufacturing in- 
dustries turning in the best record. The 
6,202 employers reporting to the Dominion 
Bureau of Statistics increased their pay- 
rolls to 582,709 from 560,553 on Aug. 1, 


EMPLOYMENT IN CANADA 
(Adjusted for seasonal variation, 1926—100) 


“= t.1, Ang. a Sen ae 


All industries. ...111.0 109.1 1114 118.4 
Manufacturing .....111.2 107.6 109.5 117.8 
i eunecavenns 156.2 1544 156.7 157. 

Logging . +e -e+e, 89.5 90.4 121.1 218.9 
Construction .. 14.8 97.9 101.1 113.2 
— cuss) ae $4.0 3 86.2 
>, ne -132.3 133.7 133.4 131.8 


*Subject to revision. 


a gain of 4 per cent. This was a much 
greater gain than normally occurs and 
the seasonally adjusted index advanced to 
the highest level since April 1. 

The largest gains for the month were 
recorded in vegetable food, textile and 
iron and steel industries. The gains in 
canneries and textile plants were seasonal. 
“The gains in iron and steel,” states the 


declines at the beginning of August, and 
activity in this group was lower than in 
most of 1937. Leather, rubber, chemical, 
electric light and power, electrical ap- 
paratus and nonferrous metal factories 
also reported considerable improvement. 
On the other hand, animal food, lumber 
and pulp and paper mills were slacker.” 

The increase in employment in the iron 
and steel industry contrasts sharply with 
the marked drop in seasonally adjusted 
pig-iron and steel-ingot production in Au- 
gust. The improvement would seem to in- 
dicate that the low in steel and iron pro- 
duction has been reached and that prom- 
ises of increased activity in the coming 
months will be fulfilled. 

Employment in the loggirf® industry 
continued to decline and on a seasonally 
adjusted basis stood at the lowest level 
since November, 1933. The drop in this 
index has been very severe, largely be- 
cause of the comparatively low level of 
newsprint production. Because the supply 
of pulpwood must be contracted for many 
months ahead, it is impossible for news- 


print mills to make allowances for such a 
rapid change in conditions as took place 
late last year. As the recession had not 
been expected, mills found themselves with 
large log supplies and they were conse- 
quently forced to reduce subsequent com- 
mitments sharply in order to liquidate in- 
ventories. This has been a hard blow to 
the many thousands of men dependent 
upon logging work for much of their in- 
come. For Sept. 1 the seasonally adjusted 
logging-employment index stood at, 89.5, 
as compared with a high level of 246.6 for 
Nov. 1, 1937. 

The only other important group-employ- 
ment index to record a decline was trade. 
This index, however. still stood at a com- 
paratively high level and was above the 
figure for Sept. 1, 1937. 

Employment in mining industries 
showed a greater than seasonal gain, but 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Aug. July. June. 
Freight carloadings........ 64. 60.6 58.3 
Electric ~~ roduction.. 85.5 82.5 81.6 
Automobile uction...... 56.0 49.1 624 
Newsprint qreduction ‘ AS 618 ST 
Steel ingot production. . 69.6 79 97.5 
Fig iron production......... 58.1 65.9 82.9 

r exports 136.0 154.1 135.6 
Re el exports ... 136.0 110.9 @.7 
Coal production a . 31 g3 
Rubber imports 37.7 513 668 
Cotton imports ...... -.. 104.8 123.0 
Flour production . ssa 45 70.7 
Cattle slaughtered 111.8 1161 117.0 
Hogs slaughtered 114.0 100.2 4 
Board and plank exports 7.5 93.4 90.4 
Building permits ~.ceee. 260 . DR ee 
Combin index «+++. “HS VOSS 71.3 


*Subject to revision. +Revised. 


the adjusted index did not regain all of 
the preceding month’s decline. The index, 
however, is only 3.2 points below the rec- 
ord high level established last year. 

The construction and maintenance in- 
dustries turned in a good employment re- 
port; the number of persons employed in- 
creased 7,066 to 160,052, whereas the usual 
seasonal movement calls for a decrease. 
As a result of this contra-seasonal gain, 
the adjusted index rose sharply to 104.8 
from 97.9 for Aug. 1. Railway building 
and maintenance showed the sharpest gain. 

Partly because of {he Jarge crops, trans- 
portation employment increased by more 
than the usual seasonal amount. The ad- 
justed index advanced to 85.2 from 84.0 
and was only 1 point below the level for 
Sept. 1, 1937. 

Improved agricultural conditions were 
also reflected in a sharp rise in employ- 
ment in the Prairie Provinces. The index 
for these provinces rose above the level 
for the corresponding date of last year; 
all other provinces still showed decreases. 

Reflecting improvement in all manufac- 
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Week Ended - Transactions on the Montreal Stock Exchange Saturday, Oct. 1 
STOCK EXCHANGE. STOCK EXCHANGE. j STOCK EXCHANGE. CURB MARKET OURB MARKET ' CURB MARKET 
STOCKS dan STOCKS STOCKS STOCKS i STOCKS MINING STOCKS 
Sales High. Low } ‘cae a ey ?: -- j baa . High.Low.Last. Sales. — Low. —— | Sales. High. Low. Last. Sales High. Low. Last. 
100 Agnew m: 15 Nia Wire... 27% 22 27% | 10 Abti cert . 21 746 Massey pf.. 54 38 3 |= 1,000 . Og 
5 Agnew pf..104% wil 104 i 1,980 Dom Tar. mS 7 | 12,631 Noranda 73 P 61% ne 50 Aluminum 108 cee 1045 57 McColl. pt pf..9 95 9% 4,045 a = “. ry oe 
520 A Brew x d 13% 124 12% | 5 Dom Tar pf 79 79 | S509 Ogilviex d. 28 25 28 | 215 Bathurst B. 1,488 Melch pf... 5% 5 5% 500 Meintyre |. 42% 
5A Brew pf.113/ 113° 113 | 181 Dom Tex x4. 6% wo 60 1 Ogilvie pf..150 150 150, | 4.496 Asbes xd.. 85% | 1,525 Mitchell _..19 13 181g - See bncten RL2 tet. aye rH 
2,250 Bathurst ryden .... 4 ik t Sti. 5% 5% 5% | 3,227 Beauharn 90 P: j 
2n0 Bwif Gr... 1.1 1S 1.08 | E Koot Pw .00% .00% .00% 1 Ott Elec Ry 14° 14 14” | 20Br& Dist. a f° 48 @ Peter lt ot a sox oe | 100 Normetal . 56 56 05 
5 Bwif Gr pf. 17 17 17 Electrx 1 13 15 40 Penmans 42 42 42 2,825 BA Oil 17% 70 Provin Tr 2 "5% «5% | «(17,135 Obrien ....3. = 2. = 3.20 
605 Bell x d... 1.65 1.54 1.65 | 35 Enam & H. 1% 1% 1%{ 1,326 Pow Corp.. 144% 10 14 | 268 B C Pack. 10% 12 | 2,550 Royalite ... 431g 3244 434 | 2,000 0ro Plata. . 46 
9,250 Brazil . 12% 8% 12 120 Eng El 26% 26% 26% | 11,822 Price . - 17% 11 17% | 615 Ca : 29 SCanPw pf.103° 103. 103° | ~«©7,400 Pamour ‘si 30 4.40 
29%, 645 Fndtn =e we | 95 Price pf... 45 * oe. 8 a 
BC Pow 3 2% 3,600 G Sti w 5 3 { 334 ° Pp 45 45 215 Can Mait.. 31 a (} 10 Uni Sec .... 7 7 pe } 7,600 Pandora . sus 18 
seCcrwe. 5 iy & | tie .S .. ie of rte Sl ier 124C N Pw pf.110 107% 110 | $05 Walk Brw. 1.50, 1.20 | Soe 2 is 
405 Bruck 3% 2% Be 4 5 14 CStarch pf.108 108 108 | 732 Walkers ... 42% 3% ro | 2,800 ven ¢ Oreille. tie 145 1.95 
185 Bidg Pro xd 56 44% (56 | 184 Gatin pf xd 85) «680 85 r-- Rolland v t x ii 11 1.475 Cdn Brew..175 100 175 | 60 Walkers pf. 18% 18% 18%, | 8,050 P 1. “ = - = 
1,830 Can Cem... 10% 7 10% | 115G Stiw pf. 7 6 70 | 40 Sag Pw pf.103 97 «103 395 Cdn Br pf. 18% 16 18% | N | 3.960 Pick Cr xd.5.15 4.00 
"17 Can Cem pi 90” 9 90 206Gurd ...... 6 5 6 | 8,425Stl Corp... 5 % 65 Cdn P&P Inv : MINING STOCKS | 25 Placer Dev ies ce 1 i 
n Frg. 11 11 11 : fb pf....104 104 104  4,521StLC A pt 17 10% 16% | ~~ eee 3%} 6,100 Aldermac. 46 .35 .46 | 29.400 Preston |. .1.52 
on Can N Pow 17 1617 2,913 Gypsum Se 4 BY) 40 St L Flour. 18 18 570 Cdn Vkrs... 8 5a 8 | 3.000A -« 2 O 12,050 Read Auth.3.50 oy ons 
655 Can 8§ 8. 3% 2 36 395 H Bridge... 7 5% 7 = = L Pa pf. 47 33 47 10 Catelli 4 4 4 | 1,000 Arntfieid. + 2 2 1 Crest a 
1,900 Can 8 8 pf 13% 8% 13 900H B Mining 30 & 30 | * wngn ...20 16 20 100 City Gas 35 2,900 Beaufor 19% 12 19% | 4.000 Reward ... 04 04 .08 
50 Cdn Brnz.. 38 35 2,965 Hingr x 4. 14% 12% 14%; 305Sherwin ... 13° 11 13 225 Cl Neon 15°15 15! “S00 Big Mise... .31 3 31” | — ‘2008an Ant...1.06 1.04 1.08 
10,355 Cdn 15% 10% 15 1.695 How Smth. 144 9 14% | 10 Sherwin pf. 100% 100% 100% 1,925 Com Al 1.25 .90 1.25) 1.400 Bous Cad. 05% _05% «| 11.600 Shawkey .. .04 03% .O6 
2,790 Cdn Car pf 12H Smth pf. 96 6 9% | 14 Simp pf ™ 4 74 Com Al pf. 4% 4% 4%! 20.000 Brownlee .. 06 03 _ | 30:495 Sherrit’. 1°25 '% 1.18 
cif BOBS B | SSI Oh Be He Ek) aber | eGo Bee ge GN | Beate mt ay | elapse i Le 
CO ee j 7 mp Tob x ; 1,059 Steel ...... om Eng. . 40 ‘ s sa: : i 
35 Cel pfs 0.. 89 88 | 140 Ind Acep... 26 -28ig 125 Steel pf.... 64 58 63% 50 Dom Oile.. 30 30 30 |- 3500 Car . oe oe a 55.344 Stade, 3 i» 73 
135 Cel rights. 16 16 16 | 85 Int Brnz pf 24 24 24° | 1.355 Un Steet. a 3% 5 825 Dom Store. 5% 5 By > ae 22,500 Sullivan ..1.60 65 1.00 
10 can Co {Cott pi 2 . | Sees S 29S | yes i. 6 46 * {a0 Donn B.. 6” Oh et 4,000 Cen Pat xd2.86 1:80, 2:55 Seo Teck Hxd. tas 430 #85 
| Wab: ‘a 11,050 C Chib. ec! xd.4.85 4. 4. 
asta... es 2488 bet Eee... Oy 7 ey ™ Watadeo xd ig 4x x 50E Koot pf. 5 5 5 1'427 Dome 32% “Sn” “sem | 33.350 Thom Cad. 25 17 24% 
980 Alcoho} 2% 150 2% } 29 Int Pw pf.. 78 75 78 365 Wpg El B.. 1.75 1.50 1.75 3,600 Fairchild 5% 5% 8,200 Du 03% .03 03 $a 3,200 Ventures 4.55 4.05 4.50 
B : ps.. 3 | Gap Pow debe. Ga “am fa 1,000 Fleet Aircr. 11 10 | nS: “ % | 33.000 Wood Cad. 21 13 21 
608 Alcohol I 1.50 2 | 627 Lake Wds.. 13% 10 34 | -- 50% 49% 50 2,853 Ford A xd. 21% 17 21%, | 27.250 East Ma...220 1.60 2.20 225 W Harg xd7.20 7.20 7.20 
5 PR 6% 5 6% | _— a oo 0”! BANKS 1/859 13 154 | 30.275 Eldorado -222 140 2.20 12,450 Waite Am.710 3.85 7.10 
: 340 Cockshutt * a 7 6508 Mtl Pow ‘ | 130 Can Nat . 162 160 160 10,148 vt.. 18 L 18°! 1,450 FalNkl xd.5.50 4.25 5.50 1,210 Anglo Can 1.25 1.06 1.25 
} . 29% 25% 20% 161Com .. 158 172 50 Intercity 19% 1916 19% | 13.160 Francoeur. -28 .20) .28 500 Brow n. 22% 22% 22% 
Food Lage 4 ‘oe +4 = = a z = = | 273 Mt) .... go 200 211 4501 Paint ... 3 2 3 500 —— 40 40 40 | 1400C &E Cc rp.1.80 1.67 170 
1,3 6 12% 16 30 Mtl Tram . 1 70 4 | 43 Scotia x 4.300 300 300 501 Paint pf. 12 12 12 2.914 Jm Cons... .09%4 09% .U9% 1,000 Calra 20 2 2 
: | 160 Royal .....180 171 18¢ 900 Int Ut B.. .80 55 .s0/| 3,900 Kirk GdRd 09° .08 .OR% | 1,000 Found: Pete 16 16.16 
1,576 Dom Brid 2 «835. | 3,367N Brew xd 40% 34 40%) 156 LakeSt John 26 21 26 1,000 Kirk Lake.1.26 1.00 1.26 | 7,865 Home ee 88 1.16 
7 ji eis aa I oN Brew pf come MARKET 215 Lake Suiph 3 2% 3 | 1.000Lapa Cad. 42 41 42 | 600 Okalta Het 1.22 122 
18 pt x<. o & b = of x ere 41 s 41 | 29.632 Abitibi 3% 2 3% 4,430 MacKenzAir 95 40 ' 835 Lake Shore. 48% 45 48% 500 Prairie Roy .21 121 21 
Dom | tl Car.. 58% 58 1 6,895 Abitibh 6 pf 24 14% 23% 457 MacLaren.. 13% 10 12% See Page 48% for Unlisted Canadian Quotations 
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turing industries and particularly in news- 
print, electric power output, exclusive of 
exports, rose by more than the usual sea- 
sonal amount and our adjusted power 
index increased 3 points to 85.5. The 
index stood at the highest level since last 
March but was well below the high point 
for last year. Total output excluding ex- 
ports rose to 1,922,508,000 kilowatt hours 
from 1,828,425,000 for July, a gain of 
5.1 per cent; a year ago, output totaled 
2,035,108,000 kilowatt hours. Deliveries of 
secondary power amounted to 410,164,000 
kilowatt hours as compared with 360,388,- 
000 in July and 491,409,000 in August, 
1937. 
The rise in the power index was greater 
than had been expected and The Annalist 
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Index of Canadian Business Activity has 
been revised upward to 71.8 (preliminary) 
which compares with 70.8 for July. 

Sales of new passenger cars in August 
were sharply lower than in July but stood 
far above the level of output indicating 


katchewan totaled 598 vehicles as com- 
pared with only 119 in August, 1937. In 
Alberta sales rose to 572 from 213; in 


Manitoba to 352 from 317. 


COPPER PRODUCTION 
(Thousands of pounds) 





1938.* é 1936. 

OS EPCOT 52,454 27,285 34,304 
be os Je 46,836 38,442 32,917 
Bice ties apace 089 41,811 36,493 
Err 41,7 42,027 35,501 
Dect e-su omen ein 48,429 41,504 35,169 
NEE 48,490 42,575 31,119 
SS 49,607 41,750 28,693 
SESE Ss 44,549 35,438 
September .......... 48,064 36,132 
Seen 51,915 34,644 
November .......... 50,746 37,007 
December .......... 49,269 43,608 
BRS oe devesasiccoss 530,029 421,028 


*Subject to revision. 


NICKEL PRODUCTION 
(Thousands of pounds) 





1938. * 1937. 1936. 

ee Ee 20,271 16,177 14,083 
February ........... 16,009 17,408 16,186 
eee 17,298 18,198 15,700 
OS eae 20,469 20,271 11,042 
BW iiicis ssiessdseant 18,621 18,466 11,840 
SE: scennatinnn cee 16,327 20,964 14,100 
| RES 17,404 15,796 12,596 
OS eee eee — 20,667 12,379 
September 19,026 15,905 
eae 18,496 12,769 
November .......... 19,737 088 
ember .......... 19,700 18,050 
rere 224,905 169,739 


*Subject to revision. 


Copper production in July rose above 
the level for last June and was higher 
than in the corresponding month of last 


year. 


The same was true for nickel pro- 








COPPER EXPORTS 




















this year’s large crops. Sales in Sas-_ tion by months back to the beginning of 


1936. 

Freight car loadings for the week ended 
Sept. 17 rose to 56,609 cars from 51,820 
cars for the preceding week; the Eastern 
divisions showed a gain of 3,780 cars and ~ 
the Western an increase of 1,009 cars. The 
Dominion Bureau of Statistics seasonally 
adjusted loadings index, however, declined 
to 78.65 from 81.10. Grains loadings were 
nearly 3,000 cars greater than a year ago. 
With the exception of ore, all other groups 
showed decreases. : 








NICKEL EXPORTS 
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EXPORTS OF BOARDS AND PLANKS 
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85.0 for the week ended Sept. 24, 1937. 
Animal products, wood and nonferrous 
metals weakened, while vegetable products 


and iron advanced 


H. E. HANSEN. 


Canadian National Railways — After 
payment of operating expenses the road 
had net revenue of $660,248 for the month 
of August, 1938, an increase of $101,718 
as compared with the corresponding 
period of last year. Operating revenues 
were $15,551,529, a decrease of $934,032. 
This decline in gross receipts was more 
than offset, however, by a reduction in 
operating expenses of $1,035,750, operat- 
ing expenses in August, 1938, being $14,- 
891,281 as compared with $15,927,031 in 
the corresponding month of 1937. ' 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 . = 
Utilities. Industrials. ~- Golds. 
58.2 66.0 107.8 
57.6 66.0 110.6 
58.4 70.0 112.5 
60.6 75.8 119.2 
64.2 79.5 124.3 
64.6 79.9 125.8 
65.6 80.0 125.5 





Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 15 West. 
a further reduction in inventories. Sales Wheat stocks in store for the week ustrials. Golds. Oils. 
totaled 4,591 cars as compared with 6,206 || sted Digt: Sh ammaand Seetaet SO e- «deren ios log 29 
in the preceding month and 6,344 in the || eee ee” en ee | 
corresponding month of last year. This (| E for the preceding week and 75 million for Sept. — a 118.5 120.5 30.5 
compares with an output for domestic sale ||? 2|| the corresponding week of last year. Over- Oct 350000011111. ip? aS 316 
of only 511 in August. Sales of new trucks Si} seas export clearances totaled 3,029,524 SHARES SOLD 

and buses were higher than in July; {|= : bushels, as compared with 3,429,870 in the -———Week Ended, 
they totaled 2,613 as compared with 2,067 preceding week and 1,371,610 in the cor- te08. Omst. 
in the preceding month and 2,730 in the 1932 1933 1934 1935 1936 1937 1938 responding week of 1937. ; Tuesday pomnieesisbie arr one rou 
corresponding month of last year. An ; The Dominion Bureau of Statistics Wednesday ....!22..2...) ,000 490,000 
improvement in commercial vehicle sales ‘duction. The copper industry also bene- wholesale commodity price index is 74.4 | aylleabbebenaenne 1 aeeee Ss 
in the Prairie Provinces is one of the fited by higher prices. The accompany- for the week ended Sept. 23, as compared Saturday ................ "693, 285,000 
first examples of the beneficial effect of ing tables show copper and nickel produc- with 74.5 for the week ended Sept. 16 and . | mene eet 6,191,000 3,362,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Oct. 1 
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| STOCK EXCHANGE 


CANADIAN STOCKS STOCKS 
Sales. High.Low. Last. 
17,150 Dom Stl B. 13% 8% 13 
TED 321 Dom. Stores 5 5% 
INQUIRIES INVITE el gle RE 
42,800 Dor Siscoe.. 08% .06 .08 
4,400 East Crest. .08 .06 .08 
; e e mn — = ee — a 
, ast Steel.. 15 
prom nang 116, 735 le gy ’ 3 38202" 
ORK lo «2. 1. . 
TWO WALL STREET, NEW Y' 105 Eng Elec A 27 26% 28% 
50 Equit Life.. 6% 6 6 
STOCK EXCHANGE 6,490 Falc’bridge.5.85 4.25 5.50 
—— = STOCKS Se. ae 
by mn r. 
Sales. High. Low. Last. . ‘ Vey me ¢ 23,000 Fed “Kirk 04 ore 
996 Abitibi .... 3% 2 4 Can 24,150 Ferniand .. .18 .09% .16 
etd Abiti 6% pf 24 14% at 835 Can Cem... 10 7 10% 3,100 F’stone Pet .12 .11 .12 
12,500 Acme Gas...10 .06 .09 10 Can Cem pi id 3 Me 500 Fontana 04 .04 
600 Afton 02% .04% 250Can Malt.. 30 27 30 | 9,201 Ford A.... 21% 16% 21% 
1,000 Ajax O&G. . 15.20 165 Can Pack.. 8% 65 69% 9,500 Found Pete .15  .10. .15 
1,520 A P Cons.. .15 = = 2S ——e ~ “— 20,500 Francoeur ..25 .20 .25 
42,175 Aldermac ..49 . . an am. 100 Gatine Pow 1 10% 10 
31,600 Amm Gold. .14% .07 14% 692 Can Stm pf > 12 GatinPw pf as” 53” 53” 
20,325 Anglo Cdn.1.25 1.00 1.24 5 Can Wire A 47% 47% 47 40Gen 8 War ™% 5% 7% 
1,383 Anglo Hur.3.00 2.60 2.60 5 Can Wire B 17 17 17 99,300 Gillies Lk. .14 07 .13 
_-3,400 Arntfield .. 13% 11 .13% 305 Cdn Bak pf. 30 25 30 4,500 Glenora ... . 02% 4 
$3,400 Ashley - 14 07% 13 3,040 Cdn Brew.1.50, 90 150 | 39':95God’s Lake 48 30 .48 
4,900 Astoria Que .05 .04 .05 350 Can Brw pf 18% 16 13,400 Goldale ....23 16 .2 
71,300 A Sk a ae 164 Cdn Bk....175 158 174 1,000 Gold Belt...45 .44 .45 
45 Ault&W pf.100 100 100 450Cdn Can... 4 4 4 | 36.050 Gold Eagie 13% 109 12% 
2,500 Aztec Min. .06 .06 06 220 Cdn Can A. 16% 16 16% 4,500 Goodfish .. .041, .03% .04 
4,200 fs 12 .19 365 Cdn Can B 8 6% 8 20 Goodyear .. 58 oat 58 
81,542 .32 46 5.135 Cdn Car... 15 10 144% 37 Gdyear pf.. 54 53 be 3 
129 200 212 1,085 Cdn Car pf. 28 ca 4,200 Grah Bousq .03 .03 .03 
3 295 295 190 Cdn D: e168 15 18 36,932 G @ ..-11 .05% .11 
88 235 238 740 Cdn InAlA.250 160 4,500 Grandoro . .05 .0414 .05 
300 5 (5% 15Cdn Locom. 8 7 8 100Gt Lak Pap 7 7 7 
12,700 2 2 22,875 Cdn Malart 87 .65 370 Gt Lak Pap 
165 ™m 9% 510 Cdn Oil.... 10% 10 10 ~ pa 8% 4% Bk 
25 3 3 5 Cdn Oil pf.110 110 110 157 Gt Lak Pap 
22,850 _"s —- a - ae : 2% ps4 OS Wi..... “4 21 
225 n ine.. Le 40Green Wire 9 9 9 
5 100 100 2,975 Cariboo ..2.40 1.75 2.35 23,750 Gunnar .. 70” “s” oe” 
700 2 3% 12,300 Castie Tre.1.05 .76 1.00 3 Gypsum ... 6% 4 6 
880 147% 164 57,100 Cent Pat..260 1.85 2.60 103 Hm Theat.1.00 1.00 1.00 
85,450 .20 4 9,500 Cent Porc.. OT .08% 525 Hrd Carpet. 3% 2% 3% 
5,625 > 4,600 Chem Res. 51 .35  -50 | 273,180 Hard Rock.2.14- 1.19 2.12 
125 6% 7 | 108,450 Chesterville.1.17 .63 1.13 17,800 Harker ... .10% .08 .10% 
90,400 160 «27 . 11,135 Chromium... 68 52 +68 2,900 Hed Masc..1.12 1.00 1.12 
205 2 2 3,600 Commoil .. .60 .60 .60 2000 Highwood . . 08 ~.08 
70,600 Bobjo ...... 144% .09 .14 6,700 Com Pete...28 .20 .28 595 H & Dauch 14% 14 14 
7,445 ..9.35 7.75 9.25 1,265 Cockshutt . 10 ™% %& 9,343 Hollinger .. 15 12% 1 
13,360 --. 12 12 11,825 Coniaurum.1.30 1.00 1.30 | 101810 Home Ofl..1.17 .80°1.17 
4 & Dis 4% 4% 4 806 Cons 11% 14 3,200 Homestead. 18 .14 .18 
7315 BC Pow A Soi 26 8.089 Cons ‘Smelt's) 46% ge | 29,050 Howe : =| 
wA ns e ie i 
SBC PowB 3. 3 3 225 Cons Gas...175 173° 175 | 939 Hudson Bay 3 
57,150 Brown Oil. .31% .20 .30 100 Crow’s 30 3830 48 Imp Bank..205 200 205 
30 Brown Opf 68 68 68 2,100 Darkwater. 07 .07 .07 16,534 Imp Oil..... 17% 14% 1 
6,585 Buff Ank.. 15 10% 15 33,550 Da Pet 36 21 .33 1,167 Imp Tobor. 16 14 1 
24,500 Buff Cdn.. .03 01% .02% 6,700 Denison ... .18 .12 .18 805 Int Met A.. 6% 4 
405 Build Prod. 56 44 ~ 5,900 Dist Seagr. 16% 12 164% 5 Int Mill pf.103 103 103 
5,300 Bunker Hill .* = a Dis Seag pf % 15 32,020 Int Nickel.. 51% 44 51 
Sos &- Me a 12,328 Dome ..... 27% 32%} 15,208 Int Pete..... 22 25% 
182 Burt, 2 1 Dom Bank.205 200 201 200 Int Util B. .60 .50 .60 
' 29.610 Calg & Ed.2.19 1.56 2.18 pf 16 16 © 16 22,100 Jack Waite .37 .28 .34 
8.350 Calmont ...29 .20 .29 1,500 Dom Exp. . 03 03 9,060 Jacola Min. .17 .11 .17 
525 Can Bread.. 5 4 5 835\Domr Fndry 39% 35 391% / 195,840 Jellicoe 20 .36% 
42 CanBread A 90% 90 90 5 Dom Fay pf 99 «98 83998 5,200 J 10 08 .10 





















































STOCK EXCHANGE cs 
STOCKS Sort aggre 
i, NORTHERN EMPIRE GOLD MINES 
e oe 
243,770 Kerr Addi.2.23 2.00 2.03 Information ardin. is pro i 
106,330 kirk Lake 138 Ss iz | reg g this property mailed on request 
° peggy ee ; : Established Members 
5,304 Lake Shore 50: 50 Terente Steck 
va Bees Gy dy By||| “a A. E. OSLER & CO. Ege 
7 Lamaque é - - le. . 
68,000 Lapa Cad.. 43 24” 43 Osler Building TORONTO ADelaide 2431 
90 Laura Sec. 59 55 59 ———-___--_-______— —_-- es 
$9 (ase SS hy By 
. se ood é d i 
1,000 Lee Gold... 011% .01% .01 STOCK EXCHANGE STOCK EXCHANGE 
79,150 Leitch .....87 50 .78 STOCKS 
39,425 Little L L.3.05 2.16 3.00 | geile High.Low.Last. Sales High Low.Last. 
— peeved = wy aot aot 9,500 Paulore ...06 .05 .06 77,075 Uchi Gold.2.30 1.25 1.99 
29 390 M 4.95 3.55 4.80 78,502 Pa. r. 37 .38 .55 5 U % 10% 13% 
130,418 MeL Gock't3.60 230 3.60 19,950 Payore ....14 .08 .14 4,800 United Oils .10 .10 .10 
F g ' ‘ 26,650 Perron ...1.45 .98 1.45 9,645 Unit Steel. 5 3 
46,100 Mad R Lk .50 .29 .50 % 3% 5% 
38.350 Malart' G49 23 49 Pe fe 32,968 Ventures .5.00 3.95 5.00 
15,000 Man & Es. 01% OM 01% 8'180 Pioneer 2.95 220 291 2,300 Vulcan Oils 50 .47 .47 
2.790 MLeat til 200 128 195" | 59.350 Powell Rou2.30 1.50 2.25 ee ee Ste 8 te 
5,700 Maralgo ... .10 Oi% 10 ae Prairts Hoy ao” mi” aa” 10ST Walkers pe 19% 18 
2 ee os si7| 13,000 Premier ..2.35 1.75 2.22 4,300 Wendigo ...14 10 1 
2, 35 McColl T pi +0 10 65 Pr Metals. 19% 16 19% 50 West Gr pf.116 115 116 
66 McColl pf. 98 9g | 492.195 nm ..147 90 1.41 4 bea 3 = | : 
4 ceietyes 3 47% 41% 47% 2,000 Que Mining 45 .36 .45 1055 Westin “2 «9 11% 
328 MeKenz RAIS" 9171.15 500 Quemont ....09 _.09 _.09 12/500 White Eag..01 .00% .01 
17,300 McVittie .. 15 .10 .13 | 30,235 Read Auth.3.55 3.50 3. 11000 Whitewater 04 (04° 04 
78,875 McWatters. .75 .46 .68 12,150 Reno Gold. 40 .30 .36 32°600 Wiltsey Co. 065 
1,700 Mentor Ex. 55 .40 .55 40 R'side Silk. 3% 18 23% 204 Win El A a} “ih ae 
7,000 Merlana Oi1.05 04 .05 | 33,200 Roche L Ll 07 .11 15,200 Wood Cad. .20” 13” .20 
16,225 Min’g Corp.2.25 1.60 2.25 Royal Bk..187 165 185 20°380 Wright Ha.7.75 6.50 1.65 
1,000 Minto Gold. O24 a ESS Ue Ch 1,900 Ymir Yank 14% 09 14 
ne Mon’ch On -18 38 108 3.900 St Anth a. ” 2. , , ‘ . 
. oneta_...1. or CURB EXCHANGE 
675 Moore Corp. 35 27 35 19,200 San Anton.1.25 1.00 1.25 
70 Moore Cor. x iver .25 .15 .25 100 Beath A .. 2 2 2 
a ee 156 147 147 7,200 Shawkey .. .04 .03% .04 27,300 Brett Treth .02% .01% .01% 
667 Morr. Kirk. .05% .05% .05 4,960 Sheep Crk. .96 .80 .90 20 Bruck Silkk. 3 3 3 
1,000 M 015% .015% .01 53,210 Sherrit G.1.25 iy 1.20 140 Can Bud 4 « <& 
Silverw’ds.1. - . Can Vineg. 14% 12 14 
Ho Nat Grpfais 115" 315 79 siivrwds pt 3% 34 34 | 2.195 Cdn Mare 103" 15 1.05 
Sew psons B. sak : ‘ 
251,610 Naybop : 5 ro & Sim, ‘P 7% 4 78 17,970 Cons Paper ’ 4% T% 
16,800 N 106% 103% 05% | 61,811 Siscoe Gid.2.50 1.40 1.86 5Cons Pr A. 9 9 9Q 
7,100 New Gd R. 20° 18 .20 | 72,250 Sladen Mal .83 49 .81 1,300 Dalhousie ..40 .40 .40 
1,355 Nipissing .1.65 1.40 1.65 2,000 Slave Lake .10 .06 .10 380 Dom Bridge 35% 23 35% 
23,654 Noranda ..73 60 72 81,981 Stada: 43.28 (42 1,500 Foothills .. .50 .40 .50 
3,500 Norden O71 .08 .06 .06 520 Stand - 2% 2 2% 7 Ham Brdg 5% 1% 
3,000 No . 04% .02% .04% 60 Std Pav pf. 23 18 23 35 Humberstn. 17% 15 15 
11,695 Normetal ..70 47 65 5 Sted: 16 16 «616 5,800 Kirk Twns..10 .10 .10 
1,001 North Can. .28 .28 .28 615 Steel Can.. 70 60 70 17,000 Malrobic .. .01% .00% .00% 
400 No Empire8.60 8.60 8.60 15 Steel C pf. 62 62 62 5300 Mandy ....12 .12 .12 
No Star pf 3% 3% 3%| 78,200 Straw Lake 11% 07% .11% 15Merc M pf. 6 6 6 
46, "Brien ...3.35 3.10 3.20 3,385 Sud in.2.50 1.65 2.50 470 Mon Pow.. 20 26 30 
17,925 Okalta Oils1.32 .90 1.30 10,100 Sud Contct .12 68% .12 5,515 Nat Stl Car 59% 45 58% 
66,000 Olga Gas.. 05 .02 65 21,600 Sulli .-1.00 .68 1.00 6,700 Oil Select. .03° .03 .03 
52, a ....65 .38 58 10 ik pf 70 70 70 500 Osisko Lk.. .07 .07 .07 
10 Ont Loan..105 105 105 14,615 Sylvanite .3.20 2.55 3.15 2,500 Pawnee K. 01 01 .01 
40 Oran Cr c.1.50 1.50 1.50 21,684 Teck-Hugh.4.90 4.15 4.90 24,160 Pend Ore..2.00 1.32 1.90 
120 Oran cr pf. 4% 4% 4%| 7.095 Can.1.40 1.05 1.39 500 Robb Mont .01 01 .01 
23,937 Oro Plata.. .60 .35 .56 110 T T Tailors 1 9 10% 325Rog MA.. 3 2 3 
11,750 PacaltaOils .07% .04% .07 35 T T Tail pf105 102 105 550 Shawinigan 20% 16% 20% 
425 Page Hers. 97 89 97 2,150 Toburn ...2.25 1.60 2.10 10 Sup’test c. MH KH 
66,715 Pamour ..4.60 3.35 4.50 440 Tor Elev ..15 11 15 7,900 Temisk M. .10 .06% .09 
25 Pantepec .. 4 4 4 24 Tor Gen Tr 80 79 79 188 Un Fuel pf 36 30 36 
41,500 Partanen M .10 .07% .09 4,700 Towagmac. .36 25 .36 35 Water c A.1.00 1.00 1.00 
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Financial News of the Week 


‘|= 1937-38 depression with its con- 
sequent drop in raw-food prices, has 
improved the profit margins of the 

food industry to such an extent that 
although in some cases sales are lower 
than a year ago net profits nevertheless 
are actually higher. 

In the first six months of this year, ac- 
cording to figures compiled by the Na- 
tional City Bank of New York, twenty- 
four food companies earned a total of 
$46,550,000, only 9 per cent less than the 
$51,180,000 earned in the first half of 1937. 
On the other hand, 476 companies, includ- 
ing 141 railroads, earned only $27,685,000 
in the first half of the year, a drop of 96 
per cent as contrasted with profits of 
$720,683,000 in the six months ended June 
30, 1937. 

Trade reports indicate that the favor- 
able trend in food-company earnings is 
continuing, aided by slightly better sales 
and, what is more important, low prices 
for most raw materials. Another favor- 
able factor in the food industry is that 
wages constitute a minor portion of total 
costs. Higher wages, therefore, do not hit 
the food companies as hard as many other 
enterprises. ; 

Profits of Canada Dry Ginger Ale in the 
June quarter of this year, after adjust- 
ment for seasonal variation, totaled only 
$70,000, a slight gain as compared with 
adjusted profits of $55,000 in the first 
three months of this year, but sharply 
under the $139,000 earned in the June 
quarter of 1937. 

Net profits of the company in the nine 
months ended June 30 (the first three 
quarters of the company’s fiscal year) 
totaled $332,479, or 54 cents a common 
share, as compared with $351,400, equal 
to 69 cents a share, in the corresponding 
months of last year. 

Sales of the company in the same 
months aggregated $10,975,000, a slight 
gain as compared with $10,571,000 in the 
nine months ended June 30, 1937. Sales in 
recent months, however, have been slight- 
ly below the corresponding months of a 
year ago. 

Table I gives important items from the 
annual reports of the company for recent 
years. Similar data, going back to 1925, 
were published in THE ANNALIST of June 
26, 1936. 

Profits of the Corn Products Refining 
Company in the June quarter of this year, 
after adjustment for seasonal variation, 
totaled $2,178,000, a rather large decline, 
as compared with adjusted earnings of 
$2,983,000 in the March quarter, but com- 
paring favorably with adjusted profits of 
$2,190,000 in the three months ended June 
30, 1937. 

Actual profits of the company in the 
first six months of this year were $5,046,- 
623, equal to $1.65 a common share, as 
compared with $4,341,886, or $1.38 a com- 
mon share, in the first half of last year 
The good showing of Corn Products re- 
flects in part substantially lower prices 
for corn, thus giving the company a wider 
profit margin. 


TABLE Il. CORN PRODUCTS 
Quarters Ended: Net —Earned a — 


June 30, Income. $7 Pfd. om. 
_ EAA $2,123,830 $38.64 $0.67 
PN 2,136,386 8.69 0.67 

Mar. 31, 

2,922,793 11.89 0.99 
Fe 2,205,500 8.98 0.70 

Dec. 31 
ee 087 12.60 1.06 
= og eoeRes 3,151,455 12.82 1.08 

S$B57 Biitaakies 661,154 2.69 0.09 
or 2,985,257 12.15 1.01 


_ Table II shows quarterly profits of the 
company for recent periods. Annual data, 
going back to 1929, were published in THE 
ANNALIST of April 9, 1937. 

Seasonally adjusted profits of General 
Foods Corporation in the June quarter 
were the highest in more than a year. 


Earnings totaled $2,971,000, as compared 


Sales of the company in the first half 
with $2,742,000 in the preceding quarter of this year totaled $65,650,000, slightly 
and $2,932,000 in the second quarter of below sales of $68,376,000 in the corre- 
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Table I. Canada Dry Ginger Ale, Inc. 


*After surtax of $100,128. d Deficit. 
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(Thousands) 
| Years 
| Ended Net Total Depre- Net Earned 
1980... $13,087 rey $288 : ’ : { 
Riceexs : $412 $3,402 $6.64 $2,557 
| A9BR eo 10,508 2,392 282 181 1.686 3.34 1,521 
1932.1... ): 6,984 917 331 58 424 0.84 605 
= 6, 790 202 46 457 0.89 508 
1934....... 9,641 200 60 440 0.86 513 
| 3935.. 2. 2.: 9.825 743 190 46 240 0.47 231 
1936... 9, 207 61 182 0.36 ie 
nine 14,863 1,327 242 150 831 1.35 
| Invested Earned Net Cash and Inven- Working Current P. 
| t900. |... ‘sentae “8. Saale sa0es 390‘ $na2e rT} 
=a ; . ’ 426 4.1 
z see 8,139 20. 3,171 3,105 707 wer e168 
| 1982....... 7, 5.3 3,627 2,840 486 3.979 8.97 
1933....... 6,863 6.6 3,300 2,522 519 3,351 5.17 
1934... 1 ).. 7.252 6.1 3,892 1,204 1,244 3,161 4.89 
1935... 1... z 3.3 4.719 1,060 945 2,192 3.60 
1936.... |. 8.606 21 5,383 828 1,609 2284 3.32 
1987....... 10,112 8.2 6.208 2,046 1/894 4,080 4.53 
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volume of business, however, is above the 
1929 level. 

Net profits of the company in the first 
half of this year were $6,291,078, or $1.18 
a common share, as contrasted with 
$6,868,923, equal to $1.31 a share, in the 
corresponding months of last year. - 

It is noteworthy that in the second quar- 
ter profits of General Foods were above 
profits in the corresponding months of last 
year although sales were lower. 

Table III gives sales and profits for re- 
cent quarters. Annual figures, going back 
to 1929, were published in THE ANNALIST 
of Oct. 29, 1937. 


TABLE Ill. GENERAL FOODS 





(Thousands) 
a 
Quarters Ended: Net Net Com. 
June 30, Sales. Profit. — 
. $31,385 $2,915 0. 
: ae 31,849 2,779 0.53 
Mar. 31 3 
/ ee 34,265 3,376 0.64 
5 a 36,527 4,090 0.78 
Dec. 31 a a 
| 561 a611 
| ° 3,893 0.74 
“ t. 30, ; 
-; 2,922 0.56 
We Si aaseaas ° 3,773 0.72 
*Not available. d Deficit. 
INDUSTRIALS 
Figures in Parentheses Give Date of Last 
oe Previous Item 
Aluminum Cempany (6-16-38)—Whether the 
intended meaning of the word “‘ ” 


as it is used in Section 2 of the Sherman ° 
Anti-Trust Law, is broad enough to apply 
to corporations which operate industries 
without competition, was the subject of 
briefs submitted last week to a New York 
Federal judge in the government’s suit to 
restrain the company and its subsidiaries 
from alleged violation of that law. 

The government’s brief, which was filed 
by Walter L. Rice, Special Assistant United 
States Attorney General, sets forth the 
view .that a corporation may not have a 
single competitor, but nevertheless may 
violate the law by attaining dominant 
power by methods which prevent the fair 
functioning of a competitive system. 

The defense, represented by Charles 
Evans Hughes Jr., contends in its brief 
that the words ‘‘monopoly” and ‘“‘monopo- 
lize’’ involve the exclusion of competitors 
from the same field. The defendant, it is 
argued, is the only producer of virgin 
aluminum in the United States. 

The argument was considered to be ger- 
mane because an issue of the suit—a 
principal one, according to the defense—is 
whether a sole producer constitutes a 
monopoly. 

American Can (5-27-38)—It is said dollar 
sales thus far in the current year are about 
7 per cent less than for the like 1937 period. 


American Car and Foundry (9-14-38)—The 
Illinois Central has ordered 1,000 box cars 
of forty tons capacity at a cost of about 
$2,700,000 from the company. The cars will 
be delivered early in 1939 and will be paid 
for through rentals running to fifteen years. 

American Lecometive (11-12-37)—The com- 
pany announced last week that it had 
terminated its arrangement with Gyro 
Process Company whereby it acted as ex- 
clusive agent for licensing the Gyro crack- 
ing process. This exclusive agency was 
granted originally ‘to Alco Products 
pany, formerly a subsidiary, but now a 
division of the American Locomotive Com- 
pany. In the future, Alco Products will 
supply, in addition to its regular line of 
refinery equipment, all types of petroleum 
cracking equipment. 

The Wheeling & Lake Erie Railroad has 
arranged to buy five 2-8-4 locomotives from 
the company. 


American Tobacco (4-15-38)—The company 
has announced that it has obtained reduc- 
tions of the interest rates on $18,532,000 of 
its debentures. The reductions apply to the 
$16,740,000 of 3% per cent and the $1,792,000 
of 34% per cent debentures. The rate on 
each was cut to 2.45 per cent, effective on 
Nov. 15. 

All the debentures are held by the Pru- 
dential Insurance Company of America and 
the Mutual Life Insurance Company of 
New York. 

Brewn Company (1¢-29-37)—It is 
that substantial progress is being made in 
developing a plan of reorganization, and if 
present hopes are realized it may be pos- 
sible to announce details in a short time. 

General Cable (9-14-38)—The company has 
obtained a $1,222,274 order for 6,420,000 
pounds of its spiraled tongue and groove 
copper tube for Boulder Dam project. 

General Motors (9-21-38)—The Delco-Frigid- 
aire Conditioning Division has introduced 
a new heating device, called a “quick- 
action” oil] furnace, which is claimed to be 
revolutionary in design. Shipments are now 
under way. The new furnace eliminates 
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fefractory material in the combustion 
chamber 


Grumman Aircraft and Engineering (7-13-38) 


~The company has obtained a $754,000 con- 
tract from the Navy Department. 

The company also sold four commercial 
“G 21-A"’ amphibians to the Peruvian Air 
Force to use on the international air-mail 
service to Iquitos. 


Hupp Motor Car (9-21-38)—An underwriting 


group headed by Yantis & Co. has ad- 
vanced sufficient cash, pending completion 
of ent financing, to permit an im- 
te start of production on Hupp’s 
1939 line. 
(3-18-38)—The company has 
licensed the Carnegie-MIlinois Steel Corpora- 
tion, a subsidiary of the United States Steel 
Corporation, to produce its new lead-bear- 
ing steels. The advantage claimed for the 
product is that it is machined easily, 
saving time and lengthening the life of 
tools. 


International Silver (4-16-37)—Stockholders of 


the company on Oct. 27 will vote on volun- 
tary plan of reorganization. Proposal calis 
for exchange of one share new 5 per cent 
convertible’ preferred $100 par and $2) 

pal amount of new ten-year 4 per 
cent debenture notes for each share of 

tt preferred. Dividend on new pre- 
ferred will be cumulative from Oct. 1. The 


~ plan further contemplates that par value 
- of outstanding 91,198 shares of common will 


be changed from $100 to $50, with corre- 
sponding decrease in capital liability. 


Lee Rubber and Tire (10-8-37)—In announc- 


ing the declaration of a fina! dividend of 
$2 a share to common stockholders, John 
J. Watson, president of the company, 
stated: “Our fiscal year ends on Oct. 31 
The earnings are running well ahead of 
last year and the board felt that as our 
company is still operating under the un- 
ed profits tax, it was wise to pay 
out a substantia) part of the earnings in 
dividends rather than retain them for 
working capital under terms which would 
uire the payment of the excessive undis- 
tributed profits tax. This makes total divi- 
dends paid this fiscal year $2.50 a share. 
compared with $1.60 last year.” 
Glass (7-22-38) — More 
than 1,500 employes were returned to pay- 
rolis of the company in September, D. H. 
Goodwillie, executive vice president, an- 
nounced Saturday. Five furnaces will go 
into production soon at Rossford, Ohio, 
increasing the number of returned workers 
more than 100, he said. 
Aircraft (9-14-38)—The company 


ts has received a $690,000 order from the Colo- 


nial ment of the Netherlands East 
Indies for twelve Lockheed ‘‘12” transport 
planes. The new order, which is scheduled 
for delivery early next year, brings the 
corporation’s backlog of unfilled business 
to approximately $21,059,000. 


Left, Inc. (9-28-38)—See item under Phoenix 


Securities. 


McKesson & Robbins (11-12-37)—Net sales for 


July amounted to $11,463,208, against $12,- 
53,915 in July, 1937, a decrease of 9.41 per 
cent. For the first seven months of this 

the volume was $93,434,287, or 3.37 per 
cent below the $96,696,631 for the corre- 
sponding pericd last year. 


Nash-Kelvinater (6-10-38)—The Seaman Body 


Corporation, a subsidiary of the Nash 
Motors Company, was dissolved last week 
by the stockholders after nineteen years 
continuous operation as a corporation. It 
was announced that the action was taken 
“to bring the legal ownership of the body 
plant into line with the actual operating 
control under the Nash-Kelvinator Cor- 
poration.”’ 

The plant currently is closed as a result 
of labor trouble at the Racine (Wis.) 
factory ef the Nash Company 


‘ Pittsburgh Stee! (4-29-38)—Henry A. Roemer, 


f the company, told stockholders 
estes wages nan be maintained 
unless there be compensating advances in 
the price of steel products.”’ In his annual 
report he said there must be stability of 
prices to have stability in wages. He 


“The reduction in the prices of steel, 
which became effective on June 2, did 
not, of course, affect the earnings for the 
fiscal year just closed, but will be reflected 
in the results for the current year except 
to the extent that the condition may be 
@orrected by an increased volume of busi- 
ness, lower costs or increased prices.’ 

A report of a net loss for the year ended 
on June 30, amounting to $242,094, con- 
trasted with a net profit of $1,391,665 in the 
preceding fiscal year. 

Company—A special meeting of 


Quaker Oats 
the stockholders will be held in Jersey City 


on Saturday to act on a proposal for a 
retirement annuity plan for employes and 
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NOTI hereby given that liquor license No 
ats issued to the undersigned to sell 


1 
Higuor at retail in a hotel under the Alcoholic Bev- 
erage 


Law at 1507-27 Broadway, 219 W. 44th St.. 218 


 W. 45th St., City New York, County New York for 
on 


premises consumption. 
HOTEL ASTOR, 1567-27 BROADWAY. 





is hereby given that liquor license No. 
RLvooets has been to the undersigned to sell 
: at retail in a restaurant under the Alcoholic 
Beverage Control Law at 202-204 W. 42,8t., City 

¥ 


County New York for on 


2 


premises con- 
‘sumption. GRANT LUNCH CORP., 202-264 W. 42 St. 


Studebaker 


officers. If approved, the pian is to become 
effective as of Sept. 1, provided that 75 per 
cent of employes join. The plan is to be 
underwritten jointly by the Prudential Life 
Insurance and the Metropolitan Life Insur- 
ance Companies. 


Radio-Keith-Orpheum (9-14-38)—‘‘No admin- 


istrative body will ever influence me in 
construing what I believe to be the law,” a 
New York Federal judge said last week in 
rejecting a suggestion made by counsel for 
a stockholder of RKO that the SEC “be 
invited to take part in the reorganization 
of the corporation. : 

William Ihrig, attorney for Ernest W. 
Stirn of Milwaukee, who owns 1,234 shares 
of the old Class A _ stock, which was 
abolished in 1931, but which he never ex- 
changed on the charge that acts leading 
to its extinction were illegal, put forward 
the suggestion 

Mr. Stirn’s counsel asked that the court 
postpone approval of a plan of reorganiza- 
tion drawn up by the Atlas Corporation 
and to direct the trustees of RKO to file 
a plan under provisions of the Chandler 
act, which became effective on Sept. 22, 
last 
Cerporation (4-8-38)—Delivered 
prices on company’s 1939 models show 
reduction of as much as $95. 


Technicolor (5-21-37)—The Technicolor Motion 


Pictures Corporation, a subsidiary of Tech- 
nicolor, showed for the eight months ended 
on Aug. 31 net earnings of $862,612 after 
estimated adjustments, but before Federal 
income taxes 

In the corresponding period of 1937 the 
corporation earned $451,258. 


RAILROADS 


Alleghany Corporation (9-14-38)—The corpora- 


tion issued last week its first financial 
report to be prepared in accord with what 
the management believes to be the require- 
ments of the SEC. The commission is con- 
ducting an investigation into the affairs of 
the holding company, which was the top 
unit in the financial structure erected by 
O. P. and M. J. Van Sweringen. 

The company reported that an earned 
surplus of $10,992,613 on Jan. 1 had been 
converted into an earned-surplus deficit of 
$45,052,362 on June 30. This was the first 
time that the holding company had shown 
a deficit in this account. The deficit 
resulted from a loss of $29,612,125 incurred 
from the sale of securities to the Chesa- 
peake & Ohio Railway last January and 
from a deduction of $23,623,132 for losses 
on security transactions in 1931 and 1932. 

The securities sold early this year com- 
prised 215,000 shares of Erie Railroad com- 
mon stock and 167,300 shares of New York, 
Chicago & St. Louis (Nickel Plate) Rail- 
road capital stock. The deal was com- 
pleted on Jan. 29, ten days after the Erie 
went into bankruptcy. The Nickel Plate, 
according to its management, now is 
threatened with bankruptcy as a result of 
a maturity of $14,807,000 in notes on Oct. 1, 
for which it has no funds. These notes 
were sold by the Nickel Plate about nine 
years ago to further another merger deal, 
as a result of which it acquired control of 
the Wheeling & Lake Erie Railroad 


Baltimore & Ohio (9-28-38)—The Alton Rail- 


road, controlled and managed by Baltimore 
& Ohio, has suggested to some of the lead- 
ing holders of. its refunding 3 per cent 
bonds, due on Oct. 1, 1949, that interest be 
placed on a contingent basis for eight 
years. The tentative plan provides that, 
if a total of 6 per cent interest on these 
bonds has not been paid by 1941, the road 
will file under Section 77 of the Bankruptcy 
Act. It is understood that no decision has 
been reached on the plan by bondholders. 

Central of New Jersey (12-10-37)—Bondhold- 
ers of the road will receive within a month 
or so a plan for reducing the company’s 
fixed interest charges. Edward W. Scheer, 
president, revealed that such a proposal 
was under consideration when he was ques- 
tioned about interest payments on the 4 per 
cent and 5 per cent general mortgage bonds 
on Jan. 1 next. He said, however, that he 
could give no details since no definite plan 
had been agreed upon. 

In financial circles a reduction in interest 
and the placing of interest on a contingent 
basis have been discussed as possibilities. 
Mr. Scheer denied a report that the railroad 
would offer a plan calling for a cut in the 
interest rate to 3 per cent with the Read- 
ing Company, which owns stock control of 
the Jersey Central and of which he also is 
president, guaranteeing the interest. 

Chesapeake & Ohio (9-28-38)—See item under 
Alleghany Corporation. 

Chicago, Burlington & Quincy (7-13-38)—See 
item under Union Pacific. 

Chieago, Indianapolis & Louisville (8-16-38)— 
The I. C. C. has postponed to Oct. 15 the 
date for filing exceptions to the plan of 
reorganization for the road proposed by the 
commission’s examiner. The period was to 
have expired last week. The extension of 
time will enable the Southern Railway and 
the Louisvilie & Nashville Railroad to file 
exceptions to the plan. 

Chicago & Northwestern (9-14-38)—See item 
under Union Pacific. 

Illinois Central (8-31-38)—See item under 
American Car and Foundry. 

Erie Railroad (9-28-38)—A committee for the 
road’s $100,000,000 of 5 per cent refunding 
bonds headed by Wilfred Kurth, chairman 
of the Home Insurance Company, plans to 
file soon with the I. C. C. a plan of 
reorganization for the line which would 
guarantee that its control by the Chesa- 


peake & Ohio would remain in escrow for 
five years, it developed yesterday. 

Mr. Kurth’s company issues policies for 
fire and other property risks. The plan 
that his committee will file has not yet 
received the approval of the larger life 
insurance companies and savings banks, 
but the committee believes this approval 
will be forthcoming. The Erie’s manage- 
ment also is preparing a plan of reorgani- 
zation, the details of which have not been 
made public. 

The plan of the Kurth committee would 
cut the fixed interest charges of the Erie 
by about 50 per cent. 

An unusual feature of the plan is that 
the new stock to be issued to junior bond- 
holders would be under option to the 
present stockholders at a given price for 
five years. The C. & O. holds more than 
50 per cent of the Erie’s stocks through a 
$45,000,000 investment. The last block of 
stock was bought from the Alleghany Cor- 
poration about ten days after the Erie 
went into bankruptcy in January. 

The I. C. C. has authorized the City Bank 
Farmers Trust Company, New York, to 
intervene in reorganization proceedings of 
the road. 

See also item under Alleghany Corpora- 
tion. 


Kansas City Southern (6-11-37)—Directors of 


the road have announced terms for a 
merger of that line with the Louisiana & 
Arkansas Railway. The merger is to be 
through an exchange of stock, in con- 
formity with recommendations in other 
years by members of the I. C. C. 

Under the plan, capital stock of the 
Louisiana & Arkansas would be exchanged 
for 210,000 shares of Kansas City Southern. 
Stockholders of the latter company will 
meet in about two weeks to act on issuance 
of the 210,000 shares. They also may be 
asked to convert this stock, which is of 
$100 par, to no-par stock. 


Leuisiana & Arkansas (4-15-38)—See item 


under Kansas City Southern 
merger. 


regarding 


Leuisville & Nashville (8-10-38)—See item 


under Chicago, Indianapolis & Louisville. 


New York, Chicago & St. Louis (9-28-38)— 


The road has defaulted in the payment 
of $14,807,000 of 6 per cent notes. Holders 
of the notes had been asked to consent to 
another three-year extension. 

George D. Brooke, president of the Nickel 
Plate, said the time for depositing the 
notes would be extended to Oct. 11. He 
added : 

“By that date the pian will be declared 
operative or application will be made for 
reorganization under Section 77 of the 
Bankruptcy Law.” 

See also item under Alleghany Corpora- 
tion. 


Pennsylvania Railroad (7-22-38)—The road, a 


leader in the movement that resulted in the 
recent 25 per cent increase in coach fares, 
has reported a decrease of 14 per cent in 
passenger revenues in August, the first 
full month in which the higher fares were 
in effect. This was a larger percentage 
of decline on an annua! basis than the com- 
pany had incurred in previous months. 


Reading Company (7-6-38)—See item under 


Central of New Jersey. 


Seuthern Railway (8-28-38)—See item under 


Chicago, Indianapolis & Louisville. 

Unien Pacific (9-14-38)—In denying an appli- 
cation by three Western railroads to acquire 
a trucking company as the first step in the 
development of a $6,000,000 rail-truck trans- 
portation system, the I. C. C. expressed 
hostility to joint railroad-trucking activities 
that might be destructive of competition 
The decision did not, however, close the 
door entirely to railroad acquisition of 
trucking companies. 

In the decision last week by Division 5, 
which is the motor carrier section of the 
commission, an application by the Union 
Pacific, the Chicago, Burlington & Quincy 
and the Chicago & North Western to 
acquire the Union Transfer Company by 
purchase of its entire capital stock for 
$150,000 was denied. Union Transfer oper- 
ates as a motor-vehicle common carrier of 
freight over approximately 2,500 route miles 
in Illinois, Iowa, Minnesota and Nebraska. 

Such was the significance of the decision 
that Joseph B. Eastman, head of Division 
5, whose reports as Federal Coordinator of 
Transportation led to enactment of the 
Motor Carrier Act, wrote a separate opinion 
in which he said he agreed with his col- 
leagues, but arrived at his conclusion by 
a different line of reasoning. 

Wheeling & Lake Erie (11-12-37)—See item 


under Alleghany Corporation and American 
Locomotive. 


UTILITIES 


American Gas and Electric (6-3-38)—The 
Ohio Power Company, a subsidiary of 
American Gas and Electric, has filed an 
application under the Public Utility Hold- 
ing Company Act for exemption from the 
requirement of filing a declaration in con- 
nection with the issue and sale of $55,000,- 
000 of first-mortgage bonds due in 1968, at 
an interest rate not stated at this time, and 
the borrowing of $10,000,000 from banks 
against its ten-year 3% per cent promissory 
note, maturing on Oct. 1, 1948. 

Proceeds from the sale of the bonds and 
the loans would be used to purchase from 
the American Gas and Electric Company 
$15,306,000 of applicant's first and refunding 
mortgage gold bonds, 4% per cent, Series 
D, due on June 1, 1956; to redeem $13,794, - 
500 of applicant's first and refunding mort- 
gage gold bonds, 5 per cent, Series B, due 


Interberough Rapid Transit 


National 


on July 1, 1952; to redeem $29,355,000 of 
applicant's first and refunding mortgage 
gold bonds, 4% per cent, Series D; due on 
June 1, 1956: to redeem $958,500 of first 
mortgage thirty-year 5 per cent gold 
bonds, due on May 1, 1944, of the Ohio 
Light and Power Company; to reimburse 
the applicant's treasury for expenditures 
made for permanent improvements and 
additions in the amount of $5,600,000, and 
out of the proceeds of such reimbursement 
to pay unsecured indebtedness to its parent 
of $3,810,175. 


American Telephone and Telegraph (7-27-38) 


—The Western Union Telegraph Company 
and the Postal Telegraph and Cable Cor- 
poration in conjunction with American 
Telephone are conducting an experiment to 
effect economies in telegraph service to 
large commercial users. 

The experiment, which is being conducted 
in Cleveland under experimental rates, calls 
for transmission of telegraph messages on 
A. T. and T. teletype machines, thus elimi- 
mating the need for operation of both 
Western Union and Postal Telegraph 
machines along with A. T. and T. in- 
struments. 

Under the agreement between the tele- 
graph companies and A. T. and T., the 
companies will pay a flat rental of $12.50 
a month for the use of A. T. and T. -tele- 
type instruments. The telegraph companies 
also will pay 5 cents a minute for trans- 
mission, compared with the previous regu- 
lar 20-cent minimum charge. 


Brooklyn Edison (2-19-37)—The company has 


filed with the Public Service Commission 
of New York a petition seeking approval 
of issuance of $4,240,000 of its consolidating 
mortgage bonds to refund a similar amount 
of first consolidated 4 per cent gold bonds 
of the Edison Electric Iluminating Com- 
pany and which mature on Jan. 1, 1939. 

The bonds would be dated Nov. 15, 1938, 
to mature not later than Nov. 15, 1968. 
Brooklyn Edison sets forth that it expects 
to place the issue so as to realize a net 
sum not less than 100 per cent of the 
principal amount, and interest will not 
exceed 3% per cent. 

Brooklyn Edison is part of the Consoli- 
dated Edison System. Edison Electric of 
Brooklyn was merged with Brooklyn Edi- 
son in 1919. 


Brooklyn-Manhattan Transit (7-13-38)—It has 


been disclosed that the company has 
arranged for a loan of $8,000,000 from the 
RFC to pay for new cars and general 
rehabilitation of rolling stock and equip- 
ment on its street car lines in Brooklyn, 
operated by Brooklyn & Queens Transit 
Corporation, a subsidiary. Actual closing 
of the loan is being held in abeyance, 
however, to await further developments 
in the transit unification negotiations now 
pending 


Consolidated Edison Company of New York 


(8-17-38)—See item under Brooklyn Edison. 
(7-13-38)—The 
annual meeting of shareholders of the 
I. R. T. has been adjourned until Dec. 28 
because of a lack of a quorum. Only 103,935 
out of the 175,001 voting shares necessary 
to constitute a quorum were represented at 
a meeting held last week. 

Only 64,865 shares of I. R. T. still remain 
in the voting trust, which was dissolved 
formally iate last year. Frank Hedley, 
surviving trustee, set Sept. 30 as the last 
day on which holders might exchange 
voting trust certificates for actual stock 
certificates. 


Market Street Railway—Samuel Kahn, presi- 


dent of the company, announced last week 
that the sinking fund payment of $75,000, 
due on June 30, and on which ninety days 
of grace were allowed, would not be paid. 
The Sept. 30 payment of the same amount 
will also be passed, he said. 

Although non-payment of the June 30 
requirement constitutes technical default, 
Mr. Kahn declared, he said that he did not 
expect any action against the company by 
bondholders while the issue is still paying 
7 per cent annual interest. Out of an 
original issue of $15,000,000 of bonds, there 
is $4,878,000 in the hands of the public. 
Power and Light (9-7-38)—The 
Memphis Fower and Light Company, a sub- 
sidiary of National Power and Light, has 
rejected an offer of $13,000,000 from the 
city of Memphis for its electrical properties 
with a broad intimation that negotiations 
will be ended unless the city increases its 
price. 

A difference ot $3,401,418 exists between 
the city’s bid of $13,000,000 and the power 
company’s offer to sell for $16,401,418, ac- 
cording to city officials. The difference is 
$4,401,418, according to power company ex- 
ecutives. 

The city gave the utility until Nov. 15 
to accept its price. The municipality will 
not delay construction of its system during 
negotiations, Mayor Thomas H. Allen said. 

The offer was designated immediately by 
Paul B. Sawyer of New York, president 
of National Power and Light, as ‘‘person- 
ally unacceptable.” 

Several days later, after numerous con- 
flicting reports, it was officially announced 
that negotiations had not been broken off 
but merely ‘‘suspended.” An official of 
National Power and Light, however, said 
that he could not recommend to the board 
of directors that they accept the $13,000,000 
offer. 


Postal Telegraph and Cable (9-28-38)—See 


item under American Telephone. 


Public Service of Northern Hlinois (9-21-38)— 


The company has taken steps to proceed 


Olen 





—— 
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immediately with its $80,000,000 refinancing 
program. A registration statement cover- 
ing the new bonds to be issued by the com- 
pany has been filed with the SEC. 
Stockholders, earlier this week, 
ized issuance of these obligations. 
indicated, however, that the program would 
not be carried out until foreign uncertain- 


ties were cleared up. 


The money to be raised by the company 
will be used to refund all of the outstand- 
ing bonds that are in the hands of the 
however, 


public, excluding, 


an 


its mortgage debt. 
rvuthor- 
It was 


issue of 





$228,000 of bonds of a pred 


which are not callable. 

Filing of the registration statement was 
announced by James Simpson, chairman of 
Northern Illinois Public Service and 
parent company, Commonwealth Edison. 
Mr. Simpson added that in anticipation of 


Cc 


of 1937. 
American 


pany 


its 


the financing program Edison already has 
advanced funds to Public Service with 
which to effect a reduction of $30,000,000 in 


Western Union Telegraph (4-22-38)—See item 
under American Telephone. 


MISCELLANEOUS 


American Air Lines (4-16-37)—The company’s 
loss for first six months of current year 
is understood to have been between $100,000 
and $200,000, or less than in similar period 


European § Securities—A 
meeting of the holders of common and pre- 
ferred stock has been called for Nov. 2 
Newark, N. J., to vote on a proposed re- .« 
duction in the stated value of the issued 
and outstanding common stock to $354,500. 


of securities. 


special 


in 


or $1 a share. The common stock now has 
a stated value of $10,139,510. 

If the change is approved, the difference 
of $9,785,010 will be transferred to the re- 
serve account for possible losses on sales 
After a deduction of $2,020,- 
128 to cover net loss on sales of securities 
up to June 30, 
company’s organization, 
count would amount to $7,764,882. 


Atlas Cerporation (9-14-38)—See item under 
Radio-Keith-Orpheum. 


Greyhound Corporation (8-31-38)—The 1. C. C. 
has authorized the Southeastern Greyhound 
Lines to issue 18,120 shares of 6 per cent 
convertible preferred stock of $20 par value 
and 94,48 shares of common stock of $5 
par value with which to pay notes. 
commission previously noted that ‘‘notwith- 


last, 





standing its name, this system of motor- 
bus companies is not a part of the system 
controlled by Greyhound.”’ 


Standard iInvesting—The investment trust 
has adopted a plan offering to its deben- 
ture holders the alternative of exchanging 
their present debentures either for a like 
principal amount of new three-year deben- 
tures or cash equal to 25 per cent of the 
old debentures, plus interest at 54 per cent 
to Aug. 15, 1939, when the bonds come due, 
on that 25 per cent, and new debentures 
in the amount of 75 per cent of the old. 

If the debenture holders accept the sec- 
ond alternative, the cash payment of the 25 
per cent of the principal amount of -the 
present debentures will be made by the 
company upon deposit of the present deben- 


since the time of the 
the reserve ac- 


The sainscliastpicitaanh teal 
Continued on Page 386 





Dividends Declared 


Since Previous Issue 


of The Annalist 


and Awaiting Payment 





Pe- 

Company. Rate. riod. 
APW Prop Inc, B....30c S$ 
APW Prop Inc, B...... s 
Abram & Straus....37%c .. 
Adams Mig Co (J 'D).15e Q 
Administered Fund....5¢ .. 
Agri Nati Bank «Pitts; 

field, Mass)..........$2 Q 
Amer Can Co......... 31 Q 
Amer Furn Co Inc_7% 

ioral & hie ceiak oats 0 $1.75 Q 
Amer Lit & Trac..... We Q 
Amer Lt & Trac pf Q 
Amer Midland Co 7 

Series A pf......- a. Q 
Amer Nat Bk Trust 

(Mobile) ......-..-- SOc . 


ashingto 
Amer —— ae 
Am rmos 

Amer Ther Bot pf.87igc 
Ark Fuel O Co om pf .15¢ 
Atlantic City Sew....25¢ 
Atlas Acc Cp 5% pf. $1. 23 
Auto Fin Co (Geese 


Barnett Nai Bank Gack 
rne’ a’ * 
sonville, Fla) $1.50 
Barnsdall oil 
“— Bros, 
Bal Tel Co of Pa 
Belt RR & Stockyards 


OD cc ccscpcecsccsses 
Belt & 
Co 6% P 

Tob Co 6% 
Bloch Bros 1 ah 


Bloomingdale Br... 
Bobbs-Merrill Co_ 


(Boston, 
Bridgeport ‘iva Co. 
Bush-Moore News wepapers 


B pO..nes- $1.75 
Buff An Gold M Ltd. = 
Butler M Co 6% pf..$1. 


Calamba Sug Est : a 

Calamba ‘Sug Est 7% 
PS = 
Can Breweries pf... -.-- 


Can Silk nes Go Asie 


Centlivre Brew Dp B..10c 

Cent Eureka Min ..-6e 

Central Eureka Mining 
Co mon cum pf ...... 


Cin Adv -12Mge 
City Water of Chattan’ ga 

Opt ....---++s- 1.50 
Coca-Cola Bot St L. ..25¢ 
—— Loan Co (oes, 


<< uiteie skainieedeel $1 
covontal Tr Co ay) 
Co abia iditin tac. See 


Coon (W B) 
Coon(WB) Co te. Se $1.75 


Soc 
Cuneo P 64% o.. $1. 6214 
Darby Pet. . ec 
Davenport w VO pt... ge 


Diamond St Tel Co... .50c 


Dixie-Home Strs. .15¢ 
Dunean Mf 7% pf.. $1.75 
Durf Tr (B M Cc) (Fall 

Riv, Mass) ....... $2.50 


East Ma Ta Co Inc.. ..50c 
ElginSweep $2 pte p pf.50c 
Eureka Pipe L 50 
Fafnir Bearing Co......$1 
Fairmont Crmy (Dei). 'e 
Pairmc( Del tees? - 1 

Fall River Ei Lt C § 
Family Security A... BC 
Family Sec 7% pf. Ry 
Farm&MNB( LAngC) $4 


Federat Dept Strs... ..25¢ 
Firemans Fd Ins = 
Fisk Rub pf $1.50 
Forbes & Wal, Inc, A.75¢ 
Fort St Union D... ..$2.75 
First Nat Bk (Toms 
River, N J)....---. 87} 
First Nat Bk (Toms 
River, N J)....... 87 
Freihofer (Wm) Baking 
eae 31.7 


© ©: 


[© © © ©6 ©£ © © © © OLLE: 


— —— 22 0:0 


©2OO"% ££ © © BOLO: OOLOLOLE: OOO peony ten © 20 £00 CO : 


9-21 
9-21 
9-24 
9-21 


12-30 
10-11 


10-15 
9-30 
9-20 
9-20 
9-24 

10-15 


9-23 


10-10 | 
9-30 | 


9-30 


10-15 
10-15 


10-10 





Hidrs 
e- Pay- of 
Company. Rate. riod. able. Rec 
Gardner Denv pf...... Q 11-1 10-20 
Geni Brw Crp 6% cv pfl5c Q 9-30 9-20 
Gen! Mills, Inc. . Te Q ll-1 10-10 
Gen Mills ...... ..1e Q 1-1 10-10 
General Theat Ser 25c .. 10-18 10-11 
Gor&Bel,Ltd6% 1 pf. ~ rd Q 10-1 9-27 
Grt Lakes Eng Wks.. Q li-1 10-24 
Guar Co of Nr Am $1.50 Q 10-15 9-30 
Hallie Bros pf......... 60ce Q 10-15 10-8 
Hart & Ary Co...$1.50 Q 10-1 9-26 
Hartfd El Lt e Q li-l 10-15 
Bastieed 8s pt : al. Q 10-1 9-26 
Hartford Gas Co. Q 330 9-26 
Hartford Gas Co 8% pf. S0c Q 9-30 9-26 
Har TrCo(Camb,Mass)60c Q 10-1 9-21 
Haugh Elev $6 pr pf.$1.50 Q 10-1 9-23 
Hecker Prod ........ 15e Q 11-1 10-1 
Hercules Pow pf .$1.50 Q 11-1 10-1 
Hershey C $4 con ‘pf ..$1 Q 11-15 10-25 
| Hershey Choc ...... 75e Q 11-15 10-25 
| Holly Sugar pf...... $1.75 Q 11-1 10-15 
| Horders Inc ......... 2e Q 1i-1 = 10- 
| Idaho Maryld Mines Corp 
j ($1 M 10-21 10-10 
Inters Dept “sgtrs pt 3. 75 Q 11-1 10-18¢ 
Inv Fund “C’" Inec..... 9e 10-15 9-30 
Investors Mtg (Bridgept, 
| a capa: 37%c Q 9-30 9-20 
Investors Mtg (Bridgep’t 
| Conn) 7% pf ..... $1.75 Q 9-30 9-20 
| Kalamazoo S&F Co 12%c .. 11-1 10-21 
Keystone Cust Fd “‘S3’".4c .. 10-15 9-30 
Keystone CustFd''S1"’ 50c S 10-15 9-30 
= Water — iy 
toc i aici ck aa Q 11-1 10-20 
Kress&Co SH inaw "ioe Q 11-1 10-14 
Kress & Co S H — 
2 einai recy Q 11-1 10-14 
| Landers Fra & cl Q 9-30 9-21 
Lane Bryant Inc a rf is Q 1-1 10-14 
Leh&Wilkes-Bar Cp Q 10-22 10-13 
Lincoln Tel&Tel Co (bed 
cy La aes Q 10-10 9-30 
| a Tel&Tel Co (Del) 
2... _ Peer 25c Q 10-10 9-30 
{ Lineoin Tel&Tel Co (Del) 
| _ 6% pf .......-..-., $1.50 Q 10-10 9-30 
} Link Belt 2c .. 12-1 11-8 
H LinkBeltCo 6i4%pt $1. 62% Q 1-3 12-15 
| Manchester Sav Bk & 
| Tr Co (Pitts, Pa)..50c Q 10-1 9-30 
—_ = Assoc 5% 
| cbendecten cau Q 10-18 9-30 
| Mecali uinthee hieinaed -. 11-4) 10-14 
| Medusa Portid Cemt Cl 
A 6 ESP OPEPES $1.50 Q 10-1 9-24 
Mercantile Trust Co 
eee $2. Q 9-30 9-30 
Merchants Nat) Bk 
(Boston, Mass)......$3 Q 10-15 $-30 
Mer Ref Co 7% £.$1.75 Q 11-1 10-24 
Merch & Newark Trust 
(Newark, N J)....37%c Q 10-1 9-21 
ao ae — Pdts 
Co $2.40 -.@e Q 10-1 9-21 
Middlesex Prod Cp Be 10-1 9-20 
= West Rub Recim 
- ML ts cccechdaknsnee 10-5 9-24 
Milwkee El Ry & L Co 
(1897) 6% pf...... $1.50 Q 10-31 10-11 





any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), stant or letter. 


ONDS called in the week 
ended Oct. 1 for redemption 
before maturity were in 
somewhat smaller volume than in 
the preceding period, individual 
announcements being almost 
wholly for small sums of out- 
standing issues. Notices were 
principally for municipal bonds, 
although the largest single retire- 
ments were in the foreign and in- 
dustrial fields. Several of the 
calls were for October payment, 
but most were for payment in 
later months. 
Prepayments scheduled for this 
month to date total $216,978,000, 


I Feomas: information on 





Charleston (S. C.) 
Pow. 


v. bonds........ 


4 














Dunkirk (N. Y.) def. bonds, 1936... ... 222202. 0. 2: 
| Irish Free State ext. 5s, 1980......000 0000000000000. 


Pe 
Rate. riod. able. 


- Pay- 


Hidrs. 
of 
Ree 


Company. . 
Mode O’Day Corp 15s 10-31 9-30 
Monroe Calculate” Mach 

Co 7% pf........ -$1.75 Q 9-30 9-23 
.¥-R Bond Co Ltd 

% 4 Q 9-30 9-20 
saat ‘Bond Co Ltd 

6% pf Q 9-30 9-20 
Mut Invest Fd Sh....1 -- 10-15 9-30 

Nashua Gummed 

Coated Paper 7% pf 

- 7 Q 10-1 9-24 
a Fundg Cp 4. Q 10-20 9-30 
Nai a Q 10-20 9-30 
Nat Inv rp -- 10-20 9-30 
Nat’n Wide Sec, = "a Ke -. 10-1 we 
Neisner Bros . < = Q 11-1 10-14 
New Brit’n Mac Q 9-30 9-22 
N Brit'n Mach ‘Co ie 
YY ev 7% Q 10-1 9-22 
New Brunswick Tele- 

phone Co Ltd -- 10-15 9-30 
New Eng Fire In..... 1 Q 10-1 9-21 
N Y¥ Teleph Co........ Q 930 9-30 
a ea Fire Insur Co 

DAesecGh-qneneetat 1 Q 10-2 9-28 
hese Hud Pow ist 
iY wsvdéee-ahmereauia'd 1.25 Q 11-1 10-15 
Niagara A 2d of $1.25 Q 11-1 10-15 
Niagara B 2a p' $1.25 Q 11-1 10-15 
Norfolk & W Ry pf... ..$1 Q 11-19 11-1 
No Illinois Fin........ .25e Q 11-1 10-15 
ms Illinois Fin $1.50 cv 
vwudvdeevexebseus li-l 10-15 
on Dominion Fire in- s 

surance Co, Inc _. 

noke (Va). Q 10-1 9-26 
Oliver United Filt A...50c Q 11-1 30-21 
Pac Fin Corp A -- -20e Q 11-1 10-15 
Pac Fin Corp C pi wee Q i11-1 10-15 
Pac Fin Corp 5% wa. $1 Q ii-l 10-15 
Pan Am Airways..... -. i-1 10-20 
Penmans Ltd ........ Q 11-15 11-5 
Penmans Ltda pf..... $1.50 Q 11-1 10-2) 
Peo Tel Cp (Butler, Pa)$2 Q 10-15 9 
Pharis T & R Co..... Se Q 10-25 10-10 
Phila Elec Co........ 45c Q 11-1 10-10 

| $1.25 Q 11-1 10-10 
Piper Aireraft , ae 15e Q 929 9-1 
Pittsfield Coal Gas Co.$1 Q 9-23 9-23 
Pittsfield Third Nat Bk 

& Trust Co (Mass)...$1 Q 10-15 10-14 
Plym’th Cordage Co. 81, = Q 10-20 9 
Public Ser of N Inl.. -- 21-1 10-14 
ner Co On cee. i 

ached Q 10-1 9-30 
Pyle. Natl Co 8% -$2 Q 9-30 9-19 
Quaker State Oi) Ret. Be -. 11-1 10-14 
Rainer Br ptc pf A. a | 9-1 
Ral St Car Co 5%pf.$1. oS Q 10-1 9-24 
MEE kekeagiescwae 2c .. 11-10 10-14 
Reda Pump Co....... 15e .. 10-10 10-6 
Rhode Isi P S Co cl A.$1 Q 11-1 10-15 
Rhode Is P S Co $2pf.50c Q 11-1 10-15 
Royal Typewriter..... 7S5e .. 10-15 10-5 
Royal Typew pf. $1.75 Q 10-15 10-5 
St Helens Pulp & 40c .. 10-1 9-24 
St_ Joseph Ry Lt Heat & 

Power Co 5% pf. -$1.25 Q 10-1 9-15 
8S Diego C&E pf....$1.75 Q 10-15 30 
s Port! Cem -We .. 10-1 9-24 
—. Haven ‘Trust 

Co ¢ -$2 S 10-1 9-20 


| 
| 











Bond Siiiibeettien and Defaults 


compared with $36,660,000 in 
September and with $134,043,000 
in October, 1937, for the corre- 


sponding weeks. 


Bonds called for payment in 
September before maturity are 
classified and compared with 
those in corresponding months of 
the two preceding years as fol- 


lows: 
(000 cmnitted) 
1938. 1936. 

Industrial . ...$13,922 2 104 704 
Public utility. 8,372 3,210 83.009 
State & mun. 4,560 ,858 9,005 
Railroad 163 174 42,037 
Foreign ...... 9,427 94,838 19,181 
Miscellaneous. 216 $90 8§=1,112 

We wire $36,660 $153,174 $195,048 





lows 
(000 omitted) 
1938. 1937. 1936. 
Industrial $115,179 $424,289 $600,854 
Pub. util. = 614 1,071,426 1,279, 
State & M. 82,737 78,679 117,458 
Railroad.. 1,832 160,381 293,693 
Foreign .. 87, "955° 416,260 277,703 
Misc. 372 39,435 31,710 
Total . ..$645,689 $2,190,470 $2,600,697 
Amount 
Called Red: 
(000 tion 
Omitted). Price. Date. 
Wena kubneeae s 100 Dec. 1 
ike tik s TEKS Ss 1 Nov. 1 
ree ee 1 102' Nov. 1 
100 Nov. 1 
$11 100 Nov. 1 





| 
Hidrs. | 
Pe- Pay- of | Pe- Pay- of 
Company. Rate. riod. able. Rec. | Company. Rate. riod. able. Rec. 
Secur Invest Co of Sst | Ivanhoe Fds $3.50 pf..25¢ .. 9-24 920 
Tt eee 10-1 = 9-26 Nor Am _ Invest CR 3. 
Secur Invest Co of St pt ........... -$1. 10-20 _9-30 
Louis 5% pf...... . 10-1 9-26 af a Invest ee 
— Sav & Comm Bk | eer .. 10-20 9-30 
ash, , SR 3 S 930 9-24 | Rec’ (Ga) $2 pf A. - 11-1 «(10-18 
quent syest (Lexing- j Schumacher Wall Bd Cp 
ton, Ky .$3.50 Q 10- 9-24 Yr ST ree 1.50 .. 11-15 21-5 
A icwadcauae Sie Q 10- 923 | Strat per Co 
Shaler B 5.......... Sse Q 10-1 +23 2». aero 10-15 9-30 
Sioux C Stk Yds Co.37 -- 230 927 Union Buff M 7% pf .- “$1 10-1 9-22 
tte: (E T) o T% | 
i ptllenat agli 10-1 926 | Am Thermos Bot ....50c 1-1 10-20 
So Calif Edison.....37%c Q 11-15 10-20 Barnett Nat Bk (Jack- 
Indiana Gas & sonville Fla) ....... 10-1 9-30 
Elec Co 4.8%...... $1.20 Q 11-1 10-15 Barnett Nat Bk (Jack- 
Spicer Mtg pf........ Ie Q 10-15 10-7 sonville Fla) ....... SOc .. 2-1 12-31 
Spicer Mfg $3 pf .15e Q 10-15 10-7 Guar Co of No Am..§2.50 .. 10-15 9-30 
Stand Fire Insur of N J Hotel Barbi “pee Ss ... 9-27 
(Trenton, N J). Te Q 10-23 10-19 Nat Fdg Cp, cl A.... -- 10-20 9-20 
state’ St invest Corp Nat Fdg Cp. cl B.... -- 10-20 9-20 
( ass) ....25¢ .. 10-15 9-30 Pharis & & Ge. «... 1 -. 10-25 10-10 
Stl Co vad Can, Ltd. ec Q i1-1 10-7 Toburn G M Ltd ...... 2e . 11-22 10-21 
ay Drug....... .. 12-1 10-15 Final 
Sun Ray Dees pf. ST vee Q 11-1 10-15 | Burmah Oil Co........ 5 5. saeceee 
x nsur Co (New- Case Co (J am -- 10-24 10-1 
ark, N J) 7% pf.. ¢ Q@ 930 929 | Elec & Mus | ee read se : pi — 
Texas Bk&aT (Dallas). We Q 30 «69-30 Lee Rubber & Tire....$2 .. 10-26 10-15 
Thatcher Mfg pf...... %e Q 11-15 11-1 | Sacouaaiad 
Third N Bk(Nashv!).$1.50 Q 10-1) 9-28 | 14 
Toburn Gold Mines Ltd.2e Q 11-22 10-21 ee, See aan 
Toro Mfg Co.........81.25 .. 9-27... ase (Boston) -.._.. 15c Le 
StA BkSh SrBireg)ic .. 10-3. 9.30 | Horn & Hdt Co (NY).50e Q 11-1 10-11 
TrustA BkShSrB(bear)ic |. 10-3 fs Ohio Wax ae --- Se @ 105  & 
UnionB&aT (MontgAla)2c Q 10-1 9-27 
Un Nat Bk (Pittsburg).$2 9-30 9-23 | Chem Yr — ae nie 10-15 
UnStkyOmaha Ltd(Neb)$1 Q 930 9-20 | Vulcan Cp 9-24 
Un Tr (SpringfidMass)50c Q 10-1 9-30 | Vuicn cp’ se = - pf.50c .. 9-30 9-24 
United Stock Yds pf.l7ige @ 1015 10-10 ecee 
nit oc! Pp 
ener: M. = : =. | — ee ean se 
ellington ne. . - - Ge 
West Coast Oil Co ($60) pe any an 0. a = = 
OT Ss sina es Gide aes -.-$1 Q 10-5 9-20 | Secd Scot Northn Invst 
w Penn El 7% pf ...$1.75 Q 11-15 10-21 Trust Ltd ord 3%...... 10-12 9-27 
~ Penn El 6% pf oy Q 11-15 10-21 Isveguias 
ee cee ease Se @ 10-1 0-05 | Cleve Mate Mach Co..300 .. Se 
Westn United Gas&El Co Cornell-Dub Ei Cp....10¢ .. 924 22 
CMe aecdieaccéeend Q 10-1 9-23 Davis Co & Ck Co.....$1 .. 919 9-15 
Westvaco Ch Q 11-1 10-11 Dubilier Cond ........ 10c .. 10-12 10-7 
White Villa Gacecus Ine 49 W 37th Cp vt c..$1.50 .. 10-15 10-5 
ee Sones Q 10-1 9-22 iorn & Hard ( )..50e .. Il-l 106-21 
Wineuaas Gas&E!} * ‘Bt Johnson-Steph &858..2c . 10-1 9-26 
wee tadvoxipeiacd Q 10-15 9-30 Corp ...-......-$3 . 9-20 
Woolson Spice Co | vedas * 9-23 | Kendall Refining Co...20¢ .. 10-1 920 
Woolson Spice Co 6% pf Messer Oil C Ue . 9-26 
$1.50 Q 9-30 9-28 | NY City Omnibus.... x 10-28 10-19 
Zion’s Coop Mercantile Technicolor er 3S5e .. Il-l 10-17 
Institution .......-.. Ze @ 10-15 10-5 | Univ Winding Co......50e .. S38 & 
Accumulated | ” ; = 
Oe Bw: sacs 3° 10-5 9-28 | Brookline Oil Co...... * -- 915 9-10 
Cabins Pw 68 10-15 9-30 Holyoke Wat P....... P 9-28 
Cal-Ore Pweseptczti31 50 .. 38 og | Ro Se Re bo... Se ee 
Cai-Ore Pw 7% pf..$1.%5 .. 10-15 9-39 | “GU SO Anc &% pr..... .o .. ME “cee 
Cent P&Lt 7% pf....$1.75 .. 11-1 10-15 
Cent P&Lt 6% pf....$1.50 .. 11-1) 10-15 Industrial Sec 6% pf. . 10-1 9-13 
Fenton A ae ‘Clean a | Inter-Island S&N Ltd.1 9-28 9-21 - 
Dye 7% .$1. 10-15 10-10 | Northwest Eng Co....25¢ .. 11-1 10-15 
Amount 
Called Redemp- 
.e) Sea Pri pu 
m ic 
Italy (King. of) ext. 7s, 1951. . 100. Dec” 
Louisville (Ky.) bridge rev 3 1955... ... a 102 Nov. 1 
Marlin (Texas) sewer 444s, 1916.................... E.I. 100 Oct. 
Marlin (Texas) ga § dia. it Se Be ea scenues E.1. 100 Oct. 10 
Mead i sie ie dv asiceaecwedews = 102 Nov. 1 
Michigan (State of) ot, MMs o.cteccaunse ace .B. 100 Nov. 1 
National Dain 6s & B 6s, 1941...... $441 101 Nov. 1 
National rod. — Fae a. $770 1 Nov. 1 
Northern Indiana G. & E Mee... 105° +=Nov. 1 
Oakland Co. (Mich.) hwy. ee. eas vs. 100 Nov. 1 
IN I a aac bins oh Bai iaie> ie id. Wo aS $43 104 Nov. 1 
Read Drug & Chem., Balt. ea 15 102 Nov. 1 
Riordan Ip & Paper, Ltd., deb. 6s, 105 Dec. 31 
St. John & St. James R. C. Church, Ferguson 
(Mo.) 4 (| Sees E.I. 100 Nov. 1 
Qeattie (Wash.) imp. bonds................. V.B. 100 Oct.3&4 
kane (Wash.) imp. bonds. eetahiudenacnaaaes V.B. 100 Oct. 15 
Stonans (Col.) pav. bonds................ V.B. 100 Oct. 15 
Sterling (Col.) pav. aoe “eee V.B. 100 Nov. 1 
Swan (lowa) ind. o-. oa ‘Re $16 100 Nov. 1 
ix & "| "oie eseeaes $510 100% Oct. 2 
STOCKS CALLED FOR REDEMPTION 
Bootle Corp. 6% redeem. stock, 1938-50............. E.I. 100 Dec. 1 
Bournemouth C hy my an Ee... ....-.:-. E.I. 100 Dec. 1 
Chicago Dist. OS eee E.I. 1070 Oct. 22 
Diamond State Tele ~g 64% cum. pf.. E.I. 110 Oct. 15 
Fairbanks Morse & @% cum. pf........ E.I. 105 Nov. 15 
Illinois No. Util & cum. "Se aae E.I. 110 Oct. 22 
Illinois No. Util. $7 jr. cum. pf............. E.I. 110 Oct. 22 
Ipswich Corp. 6% redeem. stock, 1938-50. . E.I. N.S. Dec. 1 
Lone Star Gas 64% a=. _ Se ee E.I. 110 Nov. 1 
Northampton Corp. 6% stock, 1920........ E.I. N.S... Dee. 1 
Pretoria City 4% inscribed stock, 1939............. E.I. N.S. Jan.2,’39 
Rotherham Corp. 6% redeemable stock, 1938-50. . E.I. N.S. Dec. 1 
Stoke-on-Trent 6% ro Cy 1938-50. . E.I. N.S. . Dee. 1 
Strong & Co. 6% mtge. deb. stock....... re « N.S. Jan.2,’39 
West Rid. Automobile 4%% ist xs ae AS E.I1. N.S. Dec. 31 
Wolverhampton Corp. red. stk., 1938-50..... E.1. N.S. Dec. 3 
Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. 
(N.S.) Not stated. (V.N.) Various notes. (V.W.) Various . nts. 
(V.R.) Various ri hts. (P.) Part issue. (E.M.) Entire maturity. (V.P.) 


Various prices. .C.) Various certificates. (lind. ) Immediately. 
NO anni DEPAULTS REPORTED LAST WEEK 
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TRANSPORTATION (27) 


P.C. 

Depar 

5-Year bani 

ended Average From 

Tee 24: 1938. sa ay p Aves. 

Tot. loadings 675,553 725,4 

Grain & pr.. 39,985 35.715 +12.0 

Coal & coke. 136,593 139,393 — 2.0 

prod.. 32,022 31.3544 2.1 

foreat aoe. 423,332 451,374 — 6.2 
, te: 

Trott load’ ps2 447, 861 23,942,787 —10.4 

& pr.. 1,447,585 1,254,606 +15.4 

a coke 3,885,616 4,789,825 —18.9 

prod 1,017,748 1,048,804 — 3.0 

7. pr.. 14,036,026 15,300,751 — 8.3 
ur. 

Aug. 15-31. 228,995 255,054 —10.2 
P. C. Freight 

oirs'o« 85.8 85.6 + 0.2 

tee Sept.1 81.1 79.7 + 1.8 


v. 
Yr.to J1.31. .1,936,049 2,040,093 — 5.1 


July TT... 1,629,649 1,605,141 + 1.5 
to Saly 31.. 197,064 162,727 +21.1 
Rate of return ae 
wank Pl 
A 1: e' 
TE to uly 3 Ss 0.99 5.75 —82.8 
uth. Dist.. 1.41 5.75 —75.5 
est. Dist... 0.42 5.75 —92.7 
a 0.84 5.75 —85.4 
Re and exp in thousands of 





AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


figures do not include ‘‘hot” 
eg iegally produced oil) 


tBur.of — Week Ended- 
Mines. —— ~~? H 
Texas— Calculations. 1938. : 
Panh'ndle ...... 67,350 82,900 
North ... 70,750 73,500 | 
0. ee 28,700 _ 33,350 
DEChees «sees 188, 224,500 
4 eee 89, 115, 450 | 
East .«. 369,000 478,000 i 
8. W.. 215,200 270,150 | 
Coastal... .....- 195,400 218,700 | 
Total . 1,398,600 1,224,450 1,406,550 
Okla! : 300 448,300 600,450 | 
homa.. 338:000 eo 15 208 } 
North La...fors 39 (7: 3, 
Coasta : 189,500 175,150 
ra { 700 »*62'900 38,700 
Been: 149'300 177,900 137,100 
... 57,000 53,900 800 
Seesting . 600 90.150 5t,500 
ontana... 14,000 y K 
Gore: te ki ule 
Mex.. 111, . * 
Gaiifornia.. 638,300 674,800 _ 687,800 


Total U.S.3,444,300 3,251,150 3,666,300 
tHffective September. 


ee, Se ’ 

COAL AND COKE PRODUC TION (5) 
(Thousands of net tons) 

<o4,tSepit.tSep.25, 

*Sep.24,tSep.1 p 
‘ a 1938. 1937. 
Bituminous cols:, a9 7,372 9.598 
ay average. 1,302 1,229 1,599 

Anthracite (Penn.): 





SS Fe 816 866 924 
Daily average. 136 144 154 
e coke 
OS 13 14 60 | 
Daily average. 2 2 10 | 
4 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 


Raitway Age of: 
Oct.1, Sep.24, Oct.2, 
1938. 1938. 1937. 


Loco ves ...- 5 1 
aes. , eo» See 20 
Passenger cars.. 5 6 Dae 
Struct. stl.(tons) 6,385 cee 
Rails (tons)..... ... 18,400 
EE eee 
DOMESTIC RAILROAD 


EQUIPMENT ORDERS (1) 
Railway Age of: 


Reported . f 

Sept., Aug., Sept. 

i836. 1938. 1937. 

cars.. 1 “F< 5s 

Freight cars..... 1, 303 1,195 
Locomotives 5 18 

Rails (tons) ....... 3,363 18,400 

Struc. steel (tons) 6,385 550 445 





- 6 
WOOL CONSUMPTION (5) 
(Thousands of pounds § scoured 
basis; apparel class only, carpet 
_wools excluded) 
Number of Aver. 


Weeks in Per 
for Period. Pe Week. 
4 5,020 
5 4,102 
4 5,011 
4 4,326 
5 3,319 
a 2,651 
4 2.606 
5 2,542 
4 3,023 
4 2,603 
5 2.525 
4 3,236 
7 3.867 
5 4.549 
4 5,784 
*Subject to revision. ‘Revised. 
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FABRICATED STEEL PLATE BOOKINGS (5) BOOT AND SHOE PRODUC- 
Refinery Tank Cars Stocks and TION (5) 
Oil Storage Materials and Gas and Blast Miscella- (Thousands of Pairs) 

1937. Total. Tanks. Equipment. Holders. Furnaces. neous. 1938. 1937. 1936. 1935. 
January 41,419 10,665 3,513 lll 966 26,164 Jan. ..25,523 37,149 33,355 29,564 
February 32,375 9,041 3,907 88 1,542 7,797 | Feb. |130,015 39,578 33,047 30,875 
ee 1,250 31, 4,909 1,000 2,945 ai pod Mar. _.37.060 46,120 34,832 34,228 
PE .cacescesean 42,455 13,186 4,329 389 166 Apr. ...33,378 40,288 33,398 34,564 

RS aR 28,913 7,271 2,526 380 2,370 76/306 May ..30,314 35,411 30,264 31,258 
EE - 833 13,628 3,692 280 331 16,902 | June ..26,744 34,449 29,371 27,234 
July .....-...205- * 7,726 3,176 394 652 15,532 | July .+30,552 34,842 35,678 32,274 
ee eee 31,763 4,750 3,097 274 291 23,351 Aug. ..41,644 438,661 40,668 37,243 
September ....... 1,484 4,476 1,930 46 436 24,596 | Sept.... |... 34,032 40,975 33,909 
October 31,942 3,002 2,387 223 1,247 15,083 | Oct. $29'092 39'916 35.948 
November ....... 507 9,417 1,600 10 1,252 15,228 | Nov. 421,200 30,343 27,715 
December 27,463 11,918 2,022 6 38 13,479 | Dec . 21,047 33,381 28,949 

Total 136,319 37,088 3,201 12,236 240,040 Total . $411,969 415,227 383,761 

1938. 
yebrust Vers 1'600 75 211 13568 ae 
February ’ , , U OLD ELECTRIC 
March 14.635 2,060 97 1,212 20,048 pent tenn amen cane as 
April 4,797 2,785 1,185 1,348 11,843 REFRIG 4 

ay 11,425 3,063 164 569 9,920 (Number of units) 

June 5,813 2,155 87 99 11,890 
a 15,382 2,011 401 426 9,553 
August 3,646 811 14 5D 17,548 
é& 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1938- -——~1937——. 
Sept. han < July. June. May. Apr. Sept. Aug. 
Freight car loadings......... 7 72.9 70.6 69.3 7 .4 101.7 
Miscellaneous ............ . 7.1 67.8 6.8 6.0 &9 96.1 96.8 
ea are 83.1 83.1 80.3 77.8 79.2 106.0 111.5 
| Electric power production.... 796.3 7944 91.7 91.1 90.6 106.6 108.6 
| Manufacturing ...........--.. 177.9 69.2 3.5 50.4 59.3 114.1 124.2 
| Steel ingot production 58.2 484 46.8 37.9 41.3 110.9 124.8 
| Pig iron production. ... §2.8 428 37.5 40.9 47.4 135.5 132.7 
SS 2 eae ae t116.3 102.6 88.7 81.1 74.7 113.9 125.4 
| Cotton consumption......... ... 122.1 105.0 94.4 86.8 79.3 131.2 143.9 i2 
| Wool a SS ... 12.3 97.9 87.4 78.7 588 86.2 96.5 SILK MOVEMENT (21) 
| Silk consumption . 7.5 73.2 719 71.3 64.0 69.4 68.2 65.2 (Bales) 
| Rayon consuimpiion......... --- 120.8 123.8 72.8 66.5 68.0 83.2 103.4 $Stor- Deliv. to gin 
| Boot and shoe production. ... 128.6 +115.8° 99.7 109.8 108.7 112.7 125.6 | i996 imports. age. Am. Mus, Tran. 
| ———a uction 30.1 40.8 44.2 46.9 46.1 129.9 147.2 Avr Z 6 46 7 564 “95,200 
} mber pi ato. owe 72.4 66.0 61.5 59.6 57.6 82.8 88.0 a emcee 26. 40.066 32087 21.800 
Cement production............ 57.55 60.3 55.2 58.7 56.5 628 66.8 ;~ “"'* $6790 35°409 31°437 23'400 
| ES eee ee 58.2 60.6 63.5 64.9 72.0 92.0 93.0 July ..... 315388 30/139 36.658 35,300 
| Zine. production. . 59.6 57.0 57.4 64.6 66.2 93.9 89.6 ‘Aug ** 41°702 291825 421016 42,300 
| ROR Ee. RE eee 55.3 67.9 75.8 65.5 83.7 88.3 99.9 Se t. rh 45437 29/553 45.709 40'700 
| P=, ME Sey reece *82.7 478.9 74.3 73.8 74.1 106.5 111.2 Oc en 43.840 30/300 43,093 47.800 
| Nov. .. 50,814 40,713 40,401 44,900 
| 8 Dec. . 45,328 44,414 41,627 57,000 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
| Estimated for Entire Industry “ 90.338 ryt $6.196 $5.20 
| (Thousands of barrels of 42 gallons) ** 39°957 41,731 39,934 31,600 
Crude Runs to Stills, . 39,712 40,882 40,561 33,000 
Week Average &P.C. of ¢tTotal — —_—-8tecke—____—_——. 35,698 41,302 35,278 33,700 
| Ended: Daily Capacity Gasoline {Crude {Gaso- Gas and .. 40,037 45,556 35,783 23,700 
| 1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. .. 27,337 41,494 31,399 29,800 
| 73.7 715 293,463 82,412 137,801 .. 36,246 44,183 33,557 35,100 
75.5 735 291,666 , 634 138,903 . 36,146 43,957 36,372 32,100 
75.2 755 290, 79,893 140,587 | O: 32,879 40,834 36,002 36,200 
78.0 755 289,312 78,721 142,068 | Nov .. 36,339 45,424 31,749 30,500 
ai Bight an ee ee 
; 78.5 9,325 287,406 5,380 144,699 Total. 430,420 =... . 425,299 
p 80.4 9,794 286,251 ,387 146,261 1938. 
. 79.6 9,612 285,137 72,709 147,180 Jan. ..... 2, 48,678 30,715 24,006 
RE MN sixiss oS sawn een 3,255 82.3 9,539 285,029 71,754 (926 | Feb. .... 25,416 43,834 30,260 25,000 
ae 3,195 80.7 9,624 284,919 70,514 147,646 | Mar. p 36,326 34,884 31,100 
i Seen are 230 81.3 9,927 282,457 0, 860 149,104 | Apr. ....38,510 41,455 33,381 19,700 
TS BERS 3,245 81.4 eo 69,244 149,388 | May .... 24,248 37,016 28,687 34,800 
a eee: 3,220 80.5 Me - séceese e 150,468 — ae or py RY aes 
Estimated from U. 8. Bureau of Mines data. §For reporting companies onl uly . ~ . z 
finciuding both finished and unfinished gasoline. ttIncludes cracked, ‘araight-run m Aug - 35,946 39,747 38,504 34,500 
and natural blended gasoline for all reporting companies from Aug. 6 to date. Prior | Sept 39:808 40.711 38,844 34,100 
to Aug. 6, figures are for cracked gasoline only. tIncludes re-exports. §End of month 
INDEX TO BUSINESS STATISTICS 
Automobile Production, Esti- , Electric Power Output, Aaagd ~.. Pig Iron Production, Adjusted 
mated -Weekly................ | Changes in, by Regions. ...... for Seasonal Variation Reins 
Automobfies, New Passenger | he ae Power Production, Price Level, General, Index of. rt 
Br TMORIStrAtIONS..........-.. Fe | EAA «noe oo one eo ee ese ese ce | Railroad Equipment Orders, Do- 
Automobiles, New Passenger | Blectric Poviei Production, me Eq 


Car Registrations by tees 
Reserve 


Engineerin 


Awards. 
Failures, 


Districts, Average 


Boot and Shoe Production....... 10 

British Exchange Rates of Paris.33 

Business Activity, THe ANNALIST 
Index of 


Ss aaa 
eek 


L.] 
mJ 
— 
oe 


and Public 
Foreign Exchange Rates, Daily. 
he Exchange Rates, 
Month 








Syiaes Index, New York Times 7 | "ee xchange Rates, 37 Silk Movement Bee ce ay ee 2 
| |. Cent ane Goke Predection "| pr ht Car Loadings.....2.2... ae 
UREN a cGos on ehianct se snees 3} — Silver Prices...) Steel de ‘Bookings, Fabri- 
Construction Contracts Award- Taduste ANNALIST —. World, MONI. ni6'sie4 6,4101s:66 oy said enlaennae's 7 
Average Daily............. 23| Oil Production, Average Daily Steel Scrap Prices.............-. 16 
Cyclical Price Index, THE AN-_ | Crude ..........-ccececcccereees Transportation .................. 1 
NALIST ...---. ++ eee e reece eeee | Petroleum Stocks and Refinery »| Wool onsumption............... 6 
Economic Changes tn the U.S..13! Activity .................-..... Wool Machinery Activity........ 15 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
| Date. | Date Date. 
| Automobiles, Com.Car Reg.Aug. 31 Apes Consumption by Re- Moneta gg ae. ......Sept. 21 
| = Com.Car Reg. serve Districts............ Sept. 21 | Money eee Sept. 14 
ial lle ere Cotton Fen ony Ae Sept. 21 7 England Bustos In- 
awtomnabiics, Dom. Sales. “Sept. 1 Cotton Spinn 7 Ea ‘Sept. Ne eRe Sy, pt. 7 
| wa 
Automobiles, Fact’y Sales.Sept. a s) Debits to Individual Accts.Sept. 14 Pir “Suppiy and Demand.. zo 17 
a. Pass.Car Reg. Department Store ee eae. pt. 14 
Eee ee Feb. Reserve _ Sees ept. 14 Pe con a by Re- 
Automobiles, Product’n and | De Department Store Sales and serve Districts ........... Sept. 14 
| Registrations of......... Sept. 2B i Stocks «0.0. .00:00000008020% Sept. 14| Pneumatic Casings ........Sept. 28 
| Autos., Wholesale Sales ot Ang. 31 | Electrical Goods Orders.. “gue: 10 | Portland Cement........... Sept. 28 
| Bankers’ Acceptances and . | Factory Emp. by Groups. .Sept. 28 | Postal Savings ............ Sept. 14 
} Com'i Paper Outstanding. eg 21 | Factory Emp. and Payrolis. Sept. 28| Prices Received and Paid 
| Brokers’ Loans............. Sept. 7 | Factory Emp. and Payrolls Dy WOSMATS ..... 2265-50008 Aug. 17 
| Brokers’ Loan Ratios. ee 6! rarer Sept. 28 | Railroad Earnings......... Sept. 21: 
| oe Sa Failures, mmercial...... ept. 21 | Railroad Earnings and Car- 
| Capital Issues, New. Foreign e, by Groups.Sept. 28; loadings, Gross .......... Sept. Z1 
| Carloadings, by Groups pt Foreign Trade Merchan- ' Retail eS Sept. 21 
| Coal and Beehive Coke Pro- dise, Gold and Silver..... Sept. 28 | ———-. Prices at Department 
i STREET CORIO Sept. 14 | Foreign Trade, by Regions.Sept. qhr eeeE Sept. 14 
| Coke Production........... Sept. 28 | Gasoline Consumption biaonole Sept. 28 | | Rubber. Crude. .Sept. 14 
} Constr.Contracts, Monthly.Sept. 21| Gold Reserves and ntral | Sensitive Commodity Prices 
| Constr. Contracts, Physical Banks and Governments. Sent “ Monthly Index of.. 2 .. Sept. 28 
| tS eee Bont. BB | GEIS COG. ws 000500 ssc cscen Sept. 7 | Short I 6d5 on bys.0< 10.8 Sept. 14 
| Construction Contracts by Income, Cash Farm.. pt. 28 | Steel ee Com’}...... Sept. 24 
PP ee re Sept. 14 | Income, Cash Farm, by Re- Steel In roduction. . . Sept. 14 
Construction Contracts by serve Districts............ ug. 24 | Steel, Si wd be eg: eu Sep 
Types of Construction. . a. & Income, Non-Farm. -Sept. 28 1 Shipments ........... pt. 14 
ccna Costs, Monthly. ug. = Insurance, New Paid-for. ‘Sept. 21 jury iptse and Ex- 
Costs Quarterly... Fue ot eee Eee Tool Orders...... 21; penditures ............... Sept. 14 
shinheent cle ember ee 





Copper, Refined Sept. 21 it 
f Living, Monthly. ..Sept. 21 | Member Banks, Exc. Res. Sept. 
Cost of Living, Quarterly. Aug. Sept 


24 * Metal Prices :... 06s ccccrsecs 





Federal ‘Expend tures for Relief 
Works 


4 


RINNE 5 60:6:4-4;5.455 0.04. 0.8: 


mestic, Week 

Refrigerator 
Pa rer ee 

.38 | Sensitive Commodity Prices 


a ANNALIST Weekly Index 
o 


aioe, 








215 nditures 
Ui 


OS rere Te, 


"39 | Railroad arluipment Orders, Do- 4 


ie Commod. Prices, 
Index of U. S. B. L. §&.. yest: 











: i3 
ECONOMIC CHANGES IN THE 
UNITED STATES 


(This table may be used to bring 
Gi-year oh chart up to date) 


10- 
Bus. 1914= Pap. Bnd. Stk. Prices. 


gh —_ 100.) Rtes.Yids. High. Low. 
Apr. ... 94.1 116 75 3.51 14.32 13.15 
ay - $81 7% 3.49 13.78 13.18 
June ... 97.6 is 15 3.48 14.07 13.53 
July ...102.3 118 .75 3.50 14.46 13.72 
Aug. ...102.5 119 .75 3.52 14.52 14.06 
Sept. ...102.8 119 .75 3.48 14.63 14.28 
Oct. ...103.2 119 75 3.47 14.97 14.42 
Nov. ...107.1 120 .75 3.44 15.36 14.83 
. ... 110.5 123 (75 3.41 15.30 14.90 
1937. 
Jan. ...104.3 126 .75 3.38 15.56 14.97 
Feb. ...105.7 126 .75 3.51 15.81 15.46 
Mar. ...106.9 128 82 3.67 15.94 15.20 
Apr. ...107.1 128 1.00 3.71 15.59 14.66 
y ...109.0 128 1.00 3.67 15.13 14.53 
-107.8 127 1.00 3.60 15.03 14.32 
-108.9 128 1.00 3.58 15.33 14.59 
..111.2 128 1.00 3.59°15.46 14.76 * 
:.106.5 128 1.00 3.64 14.83 13.19 
:. 98.4 125 1.00 3.67 13.67 11.31 
.. 87.8 122 1.00 3.74 12.77 11.45 
. 81.3 119 1.00 3.71 12.45 11.58 
.. 79.5 118 1.00 3.71 12.63 11.64 
-. 78.4 117 1.00 3.73 12.44 11.53 
.. TT74 116 .91 3.79 12.37 10.42 
.. 74.1 115 ¢.88 3.99 11.87 10.65 
.. 73.8 114 4.88 3.90 11:79 10.84 
:. 74.3 114 +.88 3.99 12.65 10.95 
..478.9 115 4.88 3.85 13.20 12.38 
| 482.7 114 +.78 3.79 13.15 12.51 
we. 114 (74 3.82 12:92 11.97 





4 
INDEX OF GENERAL PRICE 


ORE TENE rs eer 





we 














LEVEL (24) 
(1913—100) 
1914. 1913. 1914. 1913 
Jan ...100 100| July 100 100 
Feb :.100 100 Aug. ....101 .100 
Mar -100 100! Sept. ....101 101 ] 
Apr -100 100) Oct. ..... 00 101 
May -100 100! Nov . 100 } 
June 100 «(99 100 100 } 
1920. 1919. 1918. 1917. 1916. = 
Jan. . + 163 144 128 110 : 
Feb. 189 161 146 130 ii 100 
Mar. ...192 162 147 132 113 100 
Apr. ...196 164 149 136 114 101] 
ay ...198 167 151 139 114 101 
June ...199 170 153 142 115 101 
July -198 174 155 141 115 102 = 
Aug -195 176 158 142 117 103 | 
Sept. ...195 176 169 142 120 104 
Oct. -192 178 162 142 122 107 
Nov. ...187 181 162 141 126 107 
Dec. 180 184 164 143 127 108 
Avge. ..193 173 157 139 117 103 
1926. 1925. 1924. 1923. 1922. 1921. 
Jan. ...173 169 163 156 177 
Feb. Tp 169 1 164 155 172 
Mar -171 168 1 165 155 170 
Apr. ...171 168 165 165 156 167 
ay ...171 168 165 166 158 164 
June ...171 170 164 166 158 162 
July ...171 170 165 165 159 160 
Au 171 171 166 165 160 160 
Sep -172 171 165 165 160 159 
Oct. -171 172 165 166 161 159 
Nov. -172 173 166 166 162 150 
Dec. ...171 173 168 166 163 158 
Avge....171 170 166 165 158 163 
1932. =. 1930. 1929. 1928. 1927. 
Jan. . 174 179 A173 170 
Feb. .. "Be iby 173 179 173 170 
Mar. ...137 157 173 180 174 170 
Apr. ...1%4% 155 174 179 175 169 
y ...132 153 172 179 177 170 
June ...129 150 169 179 176 171 
July ...129 149 167 181 176 170 
Sue. ---132 149 166 182 176 171 
Sept. ...132 147 167 183 178 173 
Oct. ...131 144 163 181 177 1738 
Nov. ...130 144 161 174 178 173 
Dec. ...128 140 158 174 178 174 € 
Avge, ..132 150 168 179 176 171 
1938. 1937. 1936. 1935. 1934. 1933 
Jan. ...155 161 150 141 133 127 
Feb. 154A 162 151 142 #136 «124 
Mar. ...152 163 151 141 136 123 
Apr. ...152 162 150 142 137 1% 
May 152 162 150 143 136 127 
June ...152 162 152 144 137 128 
July 4155 #163 154 145 138 132 
Aug ... 163 156 146 138 132 
Sep 161 156 147 139 133 
eee 158 186 148 139 133 
Nov 156 158 149 140 133 
Dec. 155 159 i149 140 132 
Avge 161 154 145 137 129 
15 
SWOOL MACHINERY 
ACTIVITY (5) J 
Aug., July, Aug., 
a ration : 1938. 1938. 1987. 
looms ...... 24,078 22,975 29,289 
eee looms 1,726 1,549 2,762 
pet looms...... 3,228 3,135 4,271 
Worsted combs.... 2,007 1,946 2,016 
Worsted spindlest. 1,294 1,239 1,329 
Woolen spindles!.. 1,325 1,268 1,499 
ay of maximum single-shift 
pices looms ..... 2 53.3 73.8 
Narrow looms .... 22.7 16.4 33.8 
Carpet looms ..... 40.2 29.8 0.7 
Worsted combs ... 78.9 60.8 +87.9 
Woolen spindles... 64.5 51.6 +58.6 
Worsted spindles... 111.4 91.6 88.8 


§Machinery in place times average sin- 
gle shift, 1928-32. Thousands. 





16 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Weex Ended 





Oct. 1,Sept.24,0ct. 2, 
: 1937 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


——Freight— — Electric Cotten Com- 

Car Loadings. Steel Mill Power Auto Mill bined 

Mise. Other. Activity. Prod. Prod. Prod. Activity. Index. 

Effective weights. 18 7 23 20 10 10 10 100 
Adiusted weights. .19 08 -10 49 .03 .06 .05 1.00 
: 106.8 1113 104.7 133.6 85.0 127.1 104.6 
107.6 1068 104.4 139.1 78 1212 103.5 

102. 94.3 104.1 159.3 76.1 116.3 101.0 

79.9 67.5 95.7 39.2 75.7 115.8 85.3 

TIA 62.8 96.3 35.1 72.0 117.2 84.5 

81.0 67.7 97.7 3.5 76.7 116.7 186.0 

83.5 67.4 94.1 30.6 71.7 110.8 84.2 

“ae mi 93.4 36.3 ees oa one 








18 
BATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. 








-—Dow-Jones.—-. Week Amer. Am. 
Week U. 8. Begin- Iron& Week N. Y. Iron Met. 
=: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
o-- 27. 76 77% T? Sept. 20.- 76.2 Seat. 25.76 76 Sept. 21. 76 77 
Oct. - 6 TH 1 i? 27. 744 Oct. 2.74% 66 Sept. 28. 74 74 
Oct. 11.56 72 65 . 4.61 Oct. 9. 6 66 . 5. 6 66 
1938. 
ept. 5.35 46 41 Aug. 29. 440 Sept. 3. 44% 44 Aug. 30. 44 44 
Sept. 12.38 51 45 Sept. 5. 39.9 Sept. 10.40 40 Sept. 6. 40 40 
pt. 19. 42% 51 47 Sept. 12. 45.3 Sept. 17. 46 Sept. 13. 45 
Sept. 26. 42 52% 47% Sept. 19. 47.3 Sept. 24.48 47 Sept. 2. 4 48 
Ga, 2... oe es 1 26. 46.7 . 1.47 47 Sept. 27. 47 47 
Oct. 10. -- Oct. 3.479 Oct. 8... 48 Oct. 4. 48 48 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928-100; adjusted for seasonal variation) 





{Same 

A Jul J Ma: Ma: Feb . 

ug., une, a r., r., eb., Vv. 

World.+ 1988. i938. 1938. 1936. ARs. 1938. 1938. Year 
Including U. S. A... *92.8 5 89.6 903 923 92. 109.6 
Not including U.S.A. "110.8 111.2 110.8 4111.3 113.7 1148 115.8 
NE 6. 60-60 6e0seeeus ae eos SRS 99.0 97.0 91.9 105.1 
NT cae tle: ka pit ea's 7118 72.0 @.6 68.5 629 67.0 90.6 
SEE « <.0:0 4.0806 4 0:s60 6. 93.2 928 9.5 97.0 924 90.6 111.1 
0 rer “ea ane --- 155.9 153.4 160.7 150.5 105.6 
Czechoslovakia ....... oe da 94.2 90.7 89.5 89.7 92.7 102.4 
BED 6 sabe00.000 650 145.1 145.1 147.3 147.3 147.3 1461 142.1 1440 
EE suk seaccwwiews « ea --- LA2 1429 147.8 154.3 150.2 134.0 
Sere? sa id pee U7 48 $+\[.6 82.7 
ere 128.0 125.5 126.0 124.6 127.2 129.0 117.5 
Hungary (quarterly).. a i “ite --. ——1%4.0—. 139.0 
Ita! 93.2 116.2 107.2 108.1 1164 11446 91.2 
$5 a uae --. 194.0 196.7 193.6 185.0 

73.0 69.7 68.4 7.2 8.2 87.4 106.3 

132.6 145.4 140.0 139.0 136.6 148.6 146.7 

Cee aye er 91.4 915 922 9.2 933 8.3 
0 re --. 1466 150.5 1544 1544 155.7 157.0 157.0 
United Kingdom$§...... 108.2 108.7 109.8 108.7 111.4 114.0 117.2 121.0 
United States.......... *79.9 75.3 60.9 69.0 69.9 71.7 71.7 106.2 
tExcluding Russia. General business activity. {Month in p ear corre- 


revious y 
sponding to most recent month shown; revised data. §§Index of the Ministry of 
Commerce and Industry from August, 1937. Back figures on all above series may 
be obtained on request from THE ANNALIST. 
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AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 
FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 


Kan- San 

New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- 
Boston. York.delphia.iand. mond. lanta. cago. Louis. apolis. City.Dallas.cisco 
259 1,890 1,417 9301,127 956 3,138 501 421 618 530 1,594 
1,804 1,404 816 885 670 2,716 470 420 S79 402 1,019 
1,428 1.125 816 911 756 2,825 348 526 662 560 1,418 
1,182 988 777 803 839 1,974 485 428 549 639 1,199 
1,377 787 802 801 $362,232 496 405 504 518 1,078 
1,423 74 764 703 2,401 S48 375 561 528 1,179 
1,515 940 894 742 714 3,120 487 398 610 517 1,141 
1,729 1,334 1,098 827 771 3,004 513 346 669 550 1,507 
1,860 1,366 1,015 772 784 3,477 525 421 739 677 1,642 
1,788 1,304 1,187 916 753 3,516 506 506 834 568 1,483 
1,214 837 609 568 4821,972 410 378 540 478 1,164 
1,224 630 480 588 6141619 366 307 401 4% S44 
996 546 216 489 455 1,369 362 346 325 420 797 
904 SOl 310 458 424 1,159 318 290 292 385 560 
709 410 308 417 #404 1,148 268 278 298 345 481 
733 420 271 390 320 993 217 264 270 340 520 
676 382 307 394 428 938 241 “201 314 261 5092 
608 403 293 391 345 835 250 172 304 275 583 
706 360 239 381 369 859 260 225 336 284 636 
747 «399 «250 «64410 330 956 268 228 #23 220 644 




















21 24 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 
Sept 24,Sept.t7,Sept 25, PRODUCTION (7) 
Grain & gr pr 39,985 35,900 35,832 enn onl ot mage hours) 
Livestock .... 16,527 16,728 21, the electric iene 
SE cuascecsd 121,411 156,179 o cectric Ment power in- 
Es caias ps ‘ 5.140 10905 | COSY Pate sowes menerapoae 
Oren: FO 21446 ETB by traction companies) 
Mise 'treight_2oe;161 266-152 304.001 | Ended: 1998 1997 
otal. 675,855 on.e2 wanes | Seb 8: Zoereeo Risto em at 
vee vee OTE, 142 836, - 10. 2,048,360 2,154,276 2,028,583 
— $75,553 660,142 S36.885 | Sept. 17..2.214.75 2,280,702 2°170,807 
22 Sept. 24.°2,146,562 2,200,748 2,157,278 
ESTIMATED AUTOMSEELE Oct.” 1.°2/143/230 2/275,724 2/169,442 


PRODUCTION (10) 
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PER CENT CHANGES IN ELEC 











Week . 
gnded; = 8%, 6S) «SG. | TRIC POWER OUTPUT FROM 
Sept. 10.... 17,485 59,017 26,850 | CORRESPONDING WEEKS 
Sept. 17.... 16,100 30,150 33,615 | OF PREVIOUS YEAR (7) 
Sept. 24.... 20,390 28,030 15,764 1938— 
Oct. 1.... 25,405 44,330 © - 22,800 | Week Ended: Oct.1. Sept.24.Sept.17. 
| New England. py $ —18 
. 23 Mid. Atlantic —05 +36 +416 
AVERAGE DAILY CONSTRUC- | Cent. In [105 —96 —81 
TION CONTRACTS AWARDED (3) | West Central.— 33 -—43 — 3.0 
(37 States East of the Rocky | _—. Mts... —3% mt Y “198 
Mountains) | Pacific Coast.+ 05 +13 —0O1 
(Thousands of Dollars) | — —_— — 
Publi | EntireU.S.—58 —53 —29 
Resi- Work and All No. | tNot available. 
1937. dential. Utility. Other. Total.Days. | 
July.. 3,117 3,901 5,351 12,369 26 | 26 
Aug.. 2,825 3447 4.544 10,816 26 | ELECTRIC POWER PRODUC- 
Se 38s ity iM te 2 TION a 
Nov.. 2308 2367 3003 Tess 25 | (Thousands of kilowatt-hours) 
Dec.. 1.672 21491 3,893 8.056 26 | Water By 
1938. | 1937. er. els. Total. 
Jan.. 1,448 4,073 2 298 7,819 25 _ .-- -8,261,928 7,371,050 10,632,978 
Feb.. 1,819 1,386 2.202 5.407 22 1 
Mar.. 2941 2211 3253 8404 27 | Feb. .....3,530,126 5,179,257 8,709,383 
Apr... 2-868 2577 3,004 8.539 26 | Mar. ....3,934, 533.510 9,467,744 
May. 4488 3111 11'328 25 | Apr. |...4017,179 4.907.056 8.924.235 
sie hae ae EMS SSB | Me Rega bee Sst 
u ° lo a . 
‘Aug. 3,690 4,670 He 11,508 27 | Julyt ...3,643,479 5,873,155 9,516,634 
Sept.. 3,191 4,570 2,912 10,673 18 Aug. ....3,784,680 6,371,441 10,156,130 








——_ 327 —___. 
THE ANNALIST WEEKLY IN- | 
DEX OF SENSITIVE COM- t 
MODITY PRICES 


(1913—100) 
Sensi- 
tive 
Steel Price 
1937. Serap. Zine. Aver. Index. 
Oct. 5.....140.2 118.6 129.4 105.0 

1938. 

Sept. 6....117.4 86.5 102.0 91.2 
Sept. 13....117.0 86.1 101.6 90.6 
Sept. 20....116.3 89.8 103.0 +91.7 
t. 27....117.3 90.0 103.6 °%92.3 
Ge. 4. -1 90.4 104.2 °93.0 


——_ 28 —___ 
THE ANNALIST CYCLICAL 
PRICE INDEX 
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—— 39 ——___ 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
-~As Reported in Engi- — 
neering News-Record of : 








Sept. 29,Sept.22,Sept.30, 

1938. 1938. 1937. 

Wederal ......... 4,297 7,451 7,501 
State and munic.35,811 64,237 15,461 
(| ree 40,108 71,688 23,052 
Private .......... 9,121 10,564 19,442 
y | eee 49,229 82,252 42,494 


Lp 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 




















Daily Index of Adjusted 
Average Produc- 
Production. Variation. 
1937. (a) (b) (a/b) 
Sept. ....113,679 93.2 121, 
1938. 
Jan. ..... 46,100 89.9 51,279 
1 Rae 6, 98.3 47,169 | 
March ... 46,854 104.1 45,009 | 
A 107.5 42,671 | 
Seep 40,485 110.1 36,771 | 
June . 35,400 104.8 33,779 
July ..... 38,767 100.7 38,498 | 
Aug. .... 48,193 101.4 47,528 | 
Sept. .... 56,015 99.0 56,581 | 
32 | 
NEW PASSENGER CAR REGIS- 
TRATION IN THE UNITED 
STATES 
Aug., July, Aug., 
1938. of 
M. (total). 59,062 66,151 131,774 | 
..-. 35,684 37,706 71,211 | 
10,173 12,807 18,344 
5,856 6,784 17,563 
5,749 7,001 20,916 
. 981 1,083 2,742 
619 770 998 
28,249 31,790 56,957 
RSS 27,079 30,499 54,751 
- 1,170 1,291 2,206 
27,001 37,087 83,592 
. 14,675 22,480 43,730 
- 6,735 8,162 24,019 | 
2,997 3,728 8,408 
3,455 3,782 7,649 
3,177 3,045 5,378 
2,854 2,962 8,330 
2.528 2.612 6,465 
1,119 982 5,242 
258 273 «1,315 
252 216 256 
WE. i secdwck 127,955 148,900 306,958 
33 
BRITISH EXCHANGE RATES 
ON PARIS 
(In francs—average price per day) 
1938 
Oct. Sept. Aug. July. June. 
1..178.88 178.32 aneé. ae 178.17 
26.. .... 178.58 178.32 178.1 BAS 
27.. .... 178.53 178.34 178.10 177.90 
: i .... 178.11 177.89 
29.. .... 178.56 178.34 178.13 177.90 
30.. .... 178.74 178.31 178.16 177.90 
eS Poe er maida 
Week —- — — 
Ended: High. Low ‘h. Low. 
Sept. 3...1 178. 132.97 132.82 
Sept. 10. ..178.32 178.31 139.16 132.94 
Sept. 17...178.32 178.31 146.81 138.58 
Sept. 24...178.54 178.31 146.47 144.60 
Oct. 1...178.88 178.53 149.99 144.52 
34 
GOLD AND SILVER PRICES 
1938. ———Gold——~ -—8ilver—. 
Week Doliar 
Ended va- 
— 24: London. tent. London. N. Y. 
gh ...145s 34.68 c 
Low ...144s 34.73 Cc 


High ..147 34.27 194d c 
Low ids ld 34.78 18%d ae 
*Subject to revision. tRevised. 
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FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS 
(Thousands of Dollars) 








(—) Excess of credits. 


Public 
Relief. Wor 
174,659 101,110 
162,816 93,547 
198,478 75,915 


182,820 90,384 
171,664 79,460 


-. 178,663 102,305 
- 159,588 98,717 
- 139,218 94,339 
. 128,703 102,860 

-. 129,072 83,09 
- 127,069 60,267 

142,914 83,595 
129, 257 66,331 
129,844 66,720 
172,662 66,525 
170,836 58,946 
183,088 71,700 
190,913 75,747 
199,243 70,664 
221,293 82,301 


Ag. Home 

Srey zoos SaLcaas 
60,737 35,737 370,867 
95,489 36,854 405,547 
42,503 30,765 324,392 
37,278 30,185 348,431 
24,841 28,929 312,375 
a ke me 

Ee 19.4 arses 
47,863 19,467 353/389 
39,630 15,602 

49,171 16,756 erst 
75,966 23,061 338,214 
101,178 23.216 356,176 
67,205 19'564 341,567 
ai eS eas 
46,254 9,686 350,584 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. 8. dollars) 





Switzer- 


Argentina. 
liand. Canada. (Peso- Ji 


. Gold). (Yen). 
08911 6931 .T18T 84306 
.05262 .22969 .40219 .55164 .99986 .30219 
-05262 .22971 .40133 .55165 .99990 .30048 
05262 .23033 .40167 .55294 1.00023 .29064 
.05266 .23157 .40418 .55457 1.00077 .20663 
05265 .23132 .40306 .55617 .99956 .29422 
.05265 .23133 .40291 .55723 .99990 .29268 4 
05265 .23238 40444 .55063 1.00027 .26718 
.05264 .22841 40174 .55355 99173 . 
05262 .22895 40101 .54617 .99664 .25887 28477 
05262 .22618 .40016 .53966 .99365 .25379 .28044 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 























Week Ended. 
Oct. 1, 1938. Sent. 24, 1938. Oct. Z, 1987. © 
Par. Country and Unit. High. Low. h. Low. Low. 

8.2397 England (sovereign)... $4. 60 8 6$4. #4. #4. 

8.2397 Australia (sovereign)... 3. 3. 3. 3.81 3. 

8.2397 So. ica (sovereign). 4. 4. 4. 4. 4. 4. 
.06634 France (franc)........ 0271 0257 0271 =. F .0328 
.0526 Healy (ap CORRERREEESE ys —_ 05264 ‘Sone ‘osaee “ou 
€8057 Holland’ (florin)....... "5451 15325 5418 «15349 «5530 
1.6931 Canada (dollar)t...... 9650 .9956 .9918 1.0000 1.0000 
-1695 Belgiuin (belga)....... -1700% .1685% .1690 .1685 .1685 . 
.32669 Switzerland (franc)... .2281 .2235 .2270 .2244 .2298 
.0220 Greece (d Reise j 0087 .0088% .0087% .0091 
4537 Sweden (krona) ...... 4 2374 2491 .2461 2556 .2550% 
.4537 Denmark (krone)...... -2161% .2054 Petts -2131 _.2213 .2208 
.4537 Norway (krone) ...... : -2314—C«s;: -2399 4.2401 8.2485 
.1899 Poland (zloty) ........ 1888 .1884 .1887 .1883 .1894 .1804 
0315 akia(crown) .0345 .0345 .0345% .0344% . -0350 
0208 Y¥ lavia (dinar). 0233 .0231 .0233 .0233 toe .0233% 
0748 1 (escudo)..... 0443 0434 0441 0437 0452 0452 
0101 Rumania (leu) ....... 0074 0074 0074 .0074 0075 0075 
.2961 Hungary ( Re dacae -1980 §6—.1980 §=6.1980 §=s.1980 Ss (1877 )Ss(«. 976 
0426 land (mar )..... .0213 .0208% .0213% .0211 .0220 .0220 
-6180 India (rupee) soa acai maied 3578 .3538 3609 .3572 3744 3739 
.... Hong Kong (silv. dol.) .3035 .2060 .3024 .3003 .3105 3102 _ 
Pee Spanghel (silver dol.). .1755 .1745 .1770 .1725 .2985 23 
5000 Manila (silver | BE 4987 4980 4980 .4975 .5025 
9613 Straits Settlements 

(dollar) Singapore... .5562 5525 5616 .5565 .5825 5818 
.84396 Japan (yen) .......... .2790 «6.2760 «= 2817S ss«.2792)ss(«w2886 «#2 
om Gutomiy ( pu. 5750 572 5730 57500 .5400 5400 
.6335 entina peso 
“i ined. iaaaie 2550 .2508 2545 .2535 2006 2095 
Brazil (paper milreis) 
Free inland ......... 0595 .0500 .0590 .0590 .0645 - .0620 
-2060 Chile (gold peso)...... 0519 .0519 0519 .0519 0519 .0519 
4740 Peru (sol) ............ 2125 .2100 .2100 .207%5 .2575 5-4 
1.7510 Uruguay ( peso).. .4125 4010 4200 .4150 .5000 
8440 Mexico (silver peso)t. .2025 “ -2025 -2020 -2780 -2780 
tDemand ra’ 
38 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct.1. ~~ 30. > ~_ 28. me 21. oe 
4.81 ra to” 4: 47 
4. 4. * Bay, 4. 4. 
0269 0257 10268 
015 4009 4000 39 7 1 3990 
4010 «6.3990 «= 3850 (««3965 =: «. 3088 
5448 All All -5382 5361 
425 .5376 5395 .5357 .5327 
‘1691 1700 700%, [1695 -1694% 
[1685% .1690 1695. -1 11690 
1689 .1695 .1688 ion” -1683 
-2281 .2267 .2275 .2247 8 .2244 
-9952 .9868 .9856 9893 9006 
tJapan -2812 «2815 «2700 2760 s(« 2760s «2781 
tArgentina (free inland)..... 25340 .2550 .2530 .2520 .2520 208 
tClosing rate. §Demand rate. 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and (3) The F. W. Dodge 

Corporation. (4) Federal Reserve Board. (5) United States 
(6) United States Department of Labor. (7) son te. (8) The Iron 
Age. (9) American Institute Steel ion. (10) Ward's Au — 
Inc. (11) Dun & Bradstreet’s. (12) (13) The Wall 
Journal. (14) Engineering N: Record. of Metal Statistics. 
(16) Iron and Steel Institute. (17) Aberthaw Company. (18) American , 

(19) American (20) United Btates Depart- 
America. (22) National Confer- 


facturers Association. (30) 
Revised. 





<28) 
Bureau of Agricultural Apprai- 
pt ae (32) Copper Institute. (33) New England Council. *Subject to revision. 
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The Annalist Weighted Averages of Group Leaders 





Wednesday, October 5, 1938 


Stock and Bond Market Averages and Volume of Trading 


' S*. Wks. 

——Sept. 23—-——  ———Sept. 29— —- “= 30-— ——Oct: 1-—-— — ——Uet. s- —-~ —— —Oct. 4——-— 
High. Low. Last. High. Low. Last High. w. Last. High. Low. Last. Hien. w. High. Low. Last. High. Low. Last. 
- 46.2 42.8 45.5 47.6 46.1 47.4 49.3 43.2 48.8 49.8 48.8 49.7 49.8 42.8 50.5 49.4 W.1 50.3 =¢ 50.0 

eeere@is ............ 155.2 143.8 153.8 159.6 154.9 159.1 165.1 161.6 163.9 166.8 166.3 166.7 166.8 143.6 169.3 165.6 167.9 168.6 166.1 167.4 | 
Is -. 29.8 27.7 2.4 30.5 23.6 30.4 $1.5 31.0 1.2 31.8 31.2 31.7 31.8 27.6 32.1 31.2 31.8 32. 31.6 31.9 
SS Se 68.4 61.7 67.3 29 68.7 71.9 %.4 739 T4.5 76.5 748 T65 76.5 61.7 77.7 754 76.2 76.8 75.4 76.0 
Motor accessories...... 38.8 34.4 38.3 39.8 38.5 39.6 41.4 40.2 W.6 41.5 40.9 41.4 41.5 33.6 42.4 41. 42.0 41.8 41.2 41.8 
cs me S22 362 2.5 24.4 25.1 26.2 25.5 26.0 26.9 26. 26.9 26.9 21.9 W8 26.7 27.1 27.8 27.1 27.4 
eR 50.6 °46.2 50.4 42.2 W.6 52.0 54.4 83.2 53.4 53.2 52.2 53.2 4.4 416.0 56.2 54.6 55.8 56.6 55.4 56.4 
4 Chemicals ............. 128.3 122.5 127.4 — 131.4 128.3 131.1 134.5 132.6 144.2 135.7 132.3 135.4 135.7 122.2 137.5 135.4 137.2 136.9 135.4 136.0 
Nonferrous metals..... 48 30.4 55.7 56.1 54.1 55.7 57.9 56.6 57.0 583 57.2 38.3 583 50.4 58.8 57.5 58.3 58.3 57.2 57.9 
a 31.8 320.6 31.8 32.7 31.8 32.7 33.6 33.0 33.4 3.0 33.5 34.0 34.0 30.3 33 3358 Bw 34.0 33.7 33.9 
OOD :............. 69.3 67.3 69.1 71.4 69.9 71.4 73.7 721 73.7 739 734 739 73.9 67.3 749 74.2 74.7 749 744 74.4 
i 22.6 22.2 22.4 23.0 22.4 23.0 23.8 23.4 23.6 23.6 23.4 23.¢ 23.8 22.0 23.8 23.8 23.8 23.6 23.6 23.6 
Electrical equipments. . $7.7 533 57.1 58.7 57.4 58.4 60.9 59.7 W.6 61.9 60.6 61.9 61.9 53.3 62.8 60.9 62.2 62.5 61.6 61.9 
Farm equipments..... 51.0 47.9 50.7 52.4 51.0 52.0 54.1 52.7 53.8 55.9 54.1 55.9 55.9 47.2 55.5° 53.8 54.8 54.5 53.8 54.1 
4 Office equipments .... 265 23.6 26.3 27.0 26.1 26.6 28.4 27.8 28.2 28.9 28.1 28.9 28.9 23.6 29.3 28.8 29.2 29.2 28.7 29.0 
4 Railroad equipments... 21.0 18.9 20.8 2.125 22.0 22.9 22.5 22.6 23.2 22.5 23.0 23.2 18.9 23.6 23.0 23.5 24.1 23.9 23.9 
4 Amusement ........... 20.6 18.1 20.2 21.4 W.5 21.4 22.3 21.5 21.8 22.9 21.9 22.9 22.9 18.1 23.2 22.5 22.8 22.9 22.5 22.7 
“5 Merchandise .......... 40.2 37.2 40.1 41.7 40.5 41.7 43.0 42.3 42.6 43.2 42.6 43.2 42.2 38.3 43.7 43.0 43.6 43.7 43.2 43.5 
$ Rubber and tires..... 45.7 39.8 44.8 46.9 44.8 46.9 48.4 47.2 48.1 49.3 478 49.0 49.3 39.5 50.4 48.1 49.9 50.4 19.0 49.6 
= sae 22.0 20.4 22.0 23.3 22.3 23.1 24.1 2.8 24.1 24.9 244 24.6 24.9 19.9 24.9 24.4 24.9 24.9 246 24.9 
4 Standard Oils ......... 26.5 248 26.3 27.0 26.2 27.0 27.6 268 4A 2.6 274 26 26 24.8 28.0 27.6 27.7 28.2 27.7 28.0 
4 oe Oe oo... 51.6 $8.2 51.0 62.4 510 52.3 54.4 52.6 53.9 M8 53.9 54.8 4.8 47.6 55.1 4.6 54.8 55.0 54.2 54.4 
epee 73.1 73.0 77.3 79.4 77.2 79.3 82.0 79.4 481.3 82.4 $81.3 82.4 52.4 72.4 83.1 82.2 82.5 83.2 81.9 82.4 
sss cr cccrecccs 25.8 22.5 25.4 27.0 25.7 27.0 28.7 27.7 28.5 29.3 28.3 29.2 29.3 22.5 29.8 28.8 29.2 29.4 28.6 29.2 
GS x oio nino os 17.0 15.8 16.9 WZ «17.0 17.6 18.4 18.0 18.1 18.5 18.2 18.5 18.5 15.8 18.7 183 18.5 18.6 18.3 18.5 


sa New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 





——25 Rails———. ——25 Industrials. -——_50 Stocks—-— 
4 High. Low. Last. High. Low. Last. High. Low. Last. 
January ........ -71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 
Pebruary ....... 46.57 42.78 45.63 236.66 227.52 228.82 141.18 136.17 137.22 
MEMEOMS ...06..... $1.47 45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 
eee ee -68 43.85 46.19 224.43 206.80 213.07 136. 125.32 129.63 
ieeenacccees 48.09 44.15 44.63 217.29 203.03 213.82 132.69 123.59 129.22 
SRT 44.95 38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 
a 43.21 39. 41.17 98 99 244.46 134.50 123.35 132.81 
d eee 42.10 38.15 38.49 -89 211.47 214.07 135.49 124.81 126.28 
§ ember ...... 38.05 29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 
eo. - 31.80 21.35 26.81 194.79 149.90 173.30 113.24 85. 100.05 
November ...... 26.94 22.10 24.89 171.73 141.82 156.18 99.11 82.0 90.53 
eS 69 21.71 22.46 163.12 145.93 149.55 94.40 8&3. 86.00 

1938. 
January ........ 25.17 20.88 21.53 166.91 147.10 151.02 96.01 99 86.27 
February ....... 23.70 20.69 23.00 166. 144.84 161.92 95.21 82.76 92.46 
SN Sd cn sc cee 23.21 14.47 14.60 165.15 124.93 127.01 94.18 -70 70.80 
april . 18.02 14.85 16.58 152.81 129.78 139.26 84.98 72.31 77.92 
ae 18.46 15.47 15.73 151.55 134.64 136.55 84.95 75.05 76.14 
| |e 20.58 .29 19.93 174.76 136.21 169.78 97.67 75.97 94.85 
ae 23.84 19.74 21.97 184. 169.14 177.01 103.94 94.44 99.49 
ea 23.27 92 21.23 183.25 169.07 175.23 103.23 94. 98.23 
September ...... 21.53 17.22 20.49 179.69 161.64 177.28 100.61 89.43 98.88 
WEEKLY HIGH, LOW AND LAST 
Week Ended ———25 Rails ——— -——-25 Industrials. ———_50 Stocks———. 
1938. High. Low ian. High. Low. a = Low. Last 
Aug. 27.... 23.09 21.67 15 182. 176.62 178.90 "86 6-99.14. 100.52 
. 3.... 22.51 20.39 or 42 179.46 172. 79.14 100-4 48 96.75 100.28 
Sept. 10.... 4 20.48 20.51 179.69 172.72' 172.96 100.61 96.60 96.73 
Sept. 17.... 20.82 17.91 18.42 178,00 164.52 166.88 pe 91.21 92. 
on 24.... 20.09 18.04 18.68 175.46 164.58 167.15 97.67 91.31 92.91 
- L.... 21.17 17.22 21.12 180.12 161.64 179.81 100.64 89.43 100.46 
DAILY HIGH, LOW AND LAST 

Sept. 26.... 17.95 17.22 17.74 166.38 161.64 164.73 92.16 89.43 91.23 
Sept. 27.... 18.12 17.45 17.72 167.96 164.00 164.70 93. 90.72 91.21 
Sept. 28.... 18.70 17.37 18.50 169.57 162.11 168. 94.13 89.74 93.57 
Sept. 29.... 19.72 19.08 19.68 173.45 169.81 173.06 96. 94.44 96.37 
= $2 *: - 20.88 20.28 20.49 178.09 175.30 177.28 99.48 97.79 98.88 
- -.... 21.17 20.73 21.12 180.12 178.24 179.81 100.64 99.48 100.46 

For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 





WEEKLY HIGH, LOW AND LAST 
Week 65 
Ended: —.30 Industrials—- —20 Railroads——. —15 Utilities#— Stocks 
1938. Fgh. Low st High. Low. Last. High. Low. Last. Last 
Aug. 27...145.30 140. 12 141.95 29.88 28.10 aa 20.50 19.62 19.89 46.4C 
Sept. 3...142.87 136.64 142.48 28.00 27.32 27.78 19.65 19.02 19.59 46.17 
Sept. 10...143.42 137.97 138. 28.06 26.60 26.63 19.60 18.56 18.60 44.61 
: 141.95 130.38 131.82 27.03 23.45 24.01 19.19 17.06 17.34 42.01 
Sept. 24. .140. 130.34 0 26.11 23.55 24.35 18.96 17.33 17.83 42.51 
143.29 127.85 143.13 27.48 22.39 27.43 19.95 16.93 19.93 46.29 
DAILY HIGH, LOW AND LAST 
Sept. 26. .131. 127.88 129.91 23.36 22.39 23.03 17.60 16.93 17.49 41.30 
Sept. 27..132.49 129.62 130.19 23.58 22.71 23.08 17.60 17.10 17.25 41.32 
Sept. 28..134.54 127.85 133.68 24.36 22.68 24.08 18.07 16.95 18.00 42.62 
Sept. 29..137.45 134.58 137.16 25.65 24.79 25.62 18.72 18.08 = 44.04 
ag 30..142.05 139.61 141.45 27.10 26.35 26.61 19.75 19.05 19. 45.53 
% 1..143.29 141.56 143.13 27.48 26.87 27.43 19.95 19.57 19. $3 46.29 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
7-—RAILROADS—. -—IND. AND MISC.— ———TOTAL—— 
1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Jan. . -3,660,250 166,358 55,015,726 2,500,4 58,675,97 2,666,823 
Feb. ... .4,694,636 239,520 45,560,424 2,324,493 50,255,060 2,564,013 
Mar. ....6,580,495 278,816 43,763,855 1,854,275 344, 133, 
April ....3,454,230 146,356 31,158,939 1,320, 34,613,169 1,466,560 
May ....2,463,070 114,016 16,101,909 745,357 564, 859,373 
June ....1,790,090 75,846 14,653,203 620, 16,443,293 702 
July ....1,633,180 69,802 19,082,180 $15,572 20,715,360 885,374 
Aug. ....1,305,371 55. 15,915,252 674,329 17,220,623 729,638 
Sept. «.. -8,124,760 138,239 30, ,058 1,359,719 33,859,818 1,497,958 
. «...4,586,110 208,439 46,507,271 2,113,755 51,093,381 2,322,194 
Nov. ... .2,382,110 110,292 26,882,796 1,244,673 29,264,906 1,354,965 
a .-- -2,603,730 107,586 25,814,240 1,066,644 28,417,970 1,174,231 
Jan. ....2,171,960 96,088 21,973,051 972,088 24,145,011 1,068,175 
Feb. ....1,211,350 58,242 13,313,474 640,112 14,524,824 698,354 
Mar. ... .2,243,410 91,195 20,756,925 843,769 23) 000,335 934,964 
aly .. --1,207,340 54,874 15,912,194 723,209 17,119, 534 778,083 
y ....1,040,310 .023 12,967,254 573,671 14,007 ,564 619,695 
June ....1,840,5 78,003 22,523,590 954,341 24'364.130 32,302 
July |... .3,475,300 157,952 35,286,375 1,603,766 38,761,675 1,761,718 
ug. ....1,689, 68,691 19. 033,810 773,724 ,722,930 842,387 
pt. ....1,799,130 504 22,026,560 974,455 23,825,690 1,054,049 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: —-RAILROADS—. —IND. AND MISC.— ———-TOTAL ——. 
. 1938 Total. Av. Daily. Total Av. Daily. Total. Av. Daily. 
. 91,602 5,029,110 931,3 5,523,760 1,022,919 
318,200 3,003, 556, 2 3,321, 615,172 
351.850 65,157 4,354,820 806,448 4,706,670 871,606 
278,360 51,641 3,481,520 644,7 3,760, 696,347 
190,660 3,332 2,804,750 637,443 2,995,410 680,775 
630,130 116,691 7,049,350 1,305,435 7,679,480 1,422,126 
364, 67,578 4,669,980 _ 864,81 5,034,900 932,389 
564,610 104,557 7,078,060 1,310,752 7,642,670 1,415,092 
DAILY TOTALS 
ee AILY——_—_—_—_..  -—_YEAR TO DATE— 
Railroads. Ind. & Misc. Total 1938. 1937. 
77,080 1,149,060: ,226, 194,193,633 295,614,335 
57,300 713,910 771,21 94,964,843 297 823,765 
113,680 1,458,630 1,572,310 196,537,153 299,131,305 
86,080 1,142,630 1,228,710 197,765,863 300,454,835 
61,890 1,735,970 897,860 199,663,723 301,530,333 
~ 68,580 877,910 490 200,610,213 302,204,178 

















The Annalist Average of 72 Industrial Stocks 


—_-——Weighted Average-——__— - ——————$Adjusted Index————--— 









































FIFTEEN MOST ACTIVE STOCKS 
Week ended Oct. 1, 1938 


Net 
| Volume. Last.Chge. 
General Motors. ..277,100 49 + 
| Cn. 5 ene 000 7. + 
U S Rubber...... 184, +4 
% = aeeayee 175,800 a + 
Int Tel & Tel. ....163,400 10% + 2% 
N Y Central...... 123,200 18 + 2% 
Yellow Trk & C..117,000 1 + 
Anaconda ........ 116,400 4% + 
General Electric. .103.600 43 +4 
Mont. Ward...... 98,500 481%, + 5% 
SN a 94,900 7% +1 
Greyhound 85,300 a + 
aram. Pictures.. 76,300 11% + 1 
Kennecott ....... 75,600 + 
Int. Nickel |... 75,100 51% + 414 
NUMBER OF ISSUES TRADED 
Weekly 
Week 
Ended New New 
1938. Adv. Dec. Unch. Tot.High.Low. 
July 30..316 694 98 1,108 333 1 
Aug. 6..604 293 173 1,070 139 4 
Aug. 13..111 895 82 1,088 82 °*5 
Aug. 20..622 237 127 986 45 3 
Aug. 27..644 266 154 1,064 118 6 
Sept. 3..246 666 131 1,043 43 9 
Sept. 10..189 671 118 978 52 3 
Sept. 17.. 59 972 64 1,095 29 25 
Sept. 24..645 259 133 1,037 9 7 
Oct. 1..873 125 71 1,069 25 20 
Daily 
Sept. 26.. 50 583 126 759 1 9 
Sept. 27..226 318 171 715 2 5 
Sept. 28..579 107 95 781 1 8 
Sept. 29..625 38 89 752 5 1 
| Sept. 30..736 41 83 860 9 1 
| Oct. 1..593 42 104 739 14 0 


oe 1937 = a— ——_ie—. 
High. Low. Last. High. Low. Last High. Low. Last. High. Low. Last. 

Jan. ...159.5 135.5 139.4 241.6 224.2 240.8 62.7 53.2 54.8 97.2 90.2 96.9 
Feb. 155.4 132.9 150.3 249.9 238.5 242.6 60.9 52.1 53.9 100.3 95.7 97.4 
Mar 152.9 108.8 110.7 253.8 231.1 242.5 59.8 42.6 43.3 101.7 92.6 97.2 
Apr 141.2 113.5 126.7 242.9 215.1 2248 54.3 43.7 48.7 97.2 860 89.9 

ay 138.9 117.4 119.5 229.0 210.7 223.3 53.3 45.1 45.9 91.4 84.1 89.1 
June 160.0 118.7 153.6 225.6 205.4 213.1 61.3 45.9 58.9 89.8 81.8 84.9 
July 174.4 153.5 166.3 235.0 213.0 233.0 66.7 58.7 63.6 93.4 84.7 92.6 
Au 172.8 156.5 161.7 239.0 217.9 221.1 66.0 59.7 61.7 94.8 86.5 87.7 
Sept 167.0 143.6 163.9 219.6 174.4 186.4 63.6 54.7 62.4 87.0 69.1 73.9 
Oct. 1. snes pices cn meee PF ee is a 74.1 30.5 65.3 
Nov 163.2 130.9 146.4 64.4 51.7 57.8 
Dec. 155.1 133.6 138.7 61.1 52.6 54.6 

$ Weighted average "adjusted for long-term trend. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

1937 Corporation. U.S. Govt. Foreign. Total 
January 25,898,400 $49,318,000 $343,532,400 
February 19,614,800 36,130,000 285,187,800 
ear 124,908,300 30,617,000 422,053,300 
April 61,921,800 28,334,000 936,86 

ay 30,342,700 -~ 20,749,500 178,891,200 
ES cnadedinnivae acca 14,032,900 24,618,500 178,640,400 
July .. 11,544,300 24,604,000 160,160,800 
ee aS ee 19,012,375 22,400,000 148,009,375 

| September 15,744,400 25,937,000 181,250,400 
October ..... 14,462,275 28,307,000 227,291,275 
November 9,796,525 26,723,000 172,175,525 
December 10,676,025 24,644,000 198,194,025 

1938. 
ee CL $129,425,000 $16,356,100 $20,299,000 
February 96,937, 10,889,975 19,873,500 1 100, i 
March .. 126,189,000 15,009, 4 27,996,000 169,194,455 
DE .binéeecnenanonenke 102,660,000 17,365,350 18,432,000 138,457,350 
BEE °c once sepenckaninneue 97,213,500 6,849,425 17,261,000 121,323,925 
Sere ee 118,696, 9,724,300 16,044,000 144,464,300 
RE 896, 7,483,075 17,778,000 178,157,075 
SS a 97,085,000 6,151,425 17,295,000 120, 531,425 
BOREOMDOr «oc eseen sk 95,025,000 17,102,900 22,097 ,000 134,244,300 | 
AVERAGE NET YIELD OF TEN NEW BOND ISSUES 

HIGH-GRADE RAILROAD (Thousands) 
BONDS -—Week Ended 
1988. 1987. 1936. 1985, 1994. 1933. Cn. On 
Jan... 3.75 3.38 3.64 3.80 4.54 4.61 Public utility : 500 
Mar 313 Set tbe Bat 42 Seo | State and munic.. $12.00 "7,487 
O38 to ie on te tee 
ay... & aS ; Ben 8 ie JS ee $12,010 $17,287 
June.. 3.99 3.60 3.48 3.75 4.08 4.83 : 
July... 3.85 3.58 349 3.71 4.00 4.51 Year to date. ...1,340,664 1,762,496 
Aug... 3.79 3.59 rd ey 7 = BONDS SOLD ON NEW YORK 
Sept... 3.82 3.64 3.4 Tt 4. 4. STOCK EXCHANGE 
Oct.. ¢ 3.67 3.45 2.79 4.06 4.65 (Par Value) 
Nov.. 3.74 3.42 3.77 4.00 4.98 
Dec. 3.71 2.36 3.71 3.90 4.81 ——-Week Ended——_-- 
| Oct. 1, °38. Oct. 2, ’37. 

For monthly data from January, 1857, | Monday ...... $6,932,775 $9,719,300 
to January, 1934, see THe ANNALIST is- | Tuesday ..... 4.775.800 7'547 575 
sues of Feb. 9, 1934, page 274, and Feb Wednesday a 9/ 236,400 7,428, 

23. 1934 Thursday .... 7,282,600 7,495,750 

1. AO 9,963,000 6,438,600 

THE NEW YORK TIMES STOCK AVERAGES) Saturday — 4,959,200 3,289,000 
BY CALENDAR WEEK | nee: . cmp 

| 2507 | | 250 | URE 5650 $43,149,775 $41,918, 225 

Fi | | | | Yr. to date..1,305,093,205 2,202,390,075 

‘ed % = WNDU STAAL | | BONDS SOLD ON NEW YORK 

2007 135. [7° ctoce ‘ie et STOCK EXCHANGE 
| i! (Par Value) 
——Week Ended—— 

Oct. 1, ’38. Oct. 2. °37. 

Corporation. $28,351,000 $33,847,000 

. S. Govt.. oat eS 2,586,225 

Foreign 7,671,000 5,485,000 

fl - Total ..... $43,671,000 $41,918,225 

< NEW YORK TIMES BOND MAR- 
eS KET AVERAGE (40 BONDS) 

3 Date. Indus- Util- Com- Net 

Sept. Rails. trials. ities. bined. Chge. 
26.... 53.67 90.92 70.50: 67.19 — .50 
27.... 53.40 90.27 70.22 66.82 — .37 
28.... 53.70 90.42 70.61 67.10 + .28 
29.... 54.73 91.00 71.64 68.02 + .92 
: as <a) 92.02 72.79 69.12 +1.10 
4 , boaol Il j ct. 
30 t i** stocns | | * | 1... 56.57 92.42 73.52 69.77 + .65 
i | Week’s range, 40 bonds— 
| High 69.77, low 66.82 
N. ¥. TIMES BOND MARKET 
AVERAGES 
20 420 | —-——1937----—_—. 
| High. Low. Last. 
| September ..... 82.60 79.09 79.75 
A | October ........ 80.10 74.56 76.52 
| November ..... 41 72.39 73.66 

4 iis | December ..... 74.70 73.21 73.55 
36 | a cae 

$ High. Low. Last. 

we j January ....... 73.42 69.47 70.04 
's February 72.00 70.16 71.69 

Bs Oe eee 71.61 63.39 63.39 
Zz 5 ERASER 17 63.72 66.62 

« jflg See 44 66.54 66.89 

= ; ere 68.53 64.75 68.53 

a Meee, Cree 7a eres 72.14 68.99 71.76 
ia 32," parwa Ley aseaen | ? Au st Tree ey 71.65 70.31 70.31 
= Sep 70.37 66.82 69.12 





ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 

1938. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Aug. 6... 764,641 m 638 
Aug. 13... .266 888.257 — 77,099 
Aug. 20... 548,850 488,488 — €0.362 
Aug. 27... 739,353. 701,037 — 38,316 
Sept. 3... 505,400 466,204 — 39,196 
Sept. 10... 501,525 488,146 13,379 
Sept. 17. ..1,343,154 1,217,192 —125;962 
Sept. 24... 820,064 849,595 + 29,531 

‘Daily 

Sept. 26... 213,474, 201,137 — 12,337 
Sept. 27... 128,765 95,871 — 32,894 
Sept. 28... 237,502 213.653 — 23,849 
Sept. 29... 185,856 177,376 — 8,480 
Sept. 30... 269,929 .229 + 26,300 
Oct. 1... 130,981 134,848 + 3/867 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


10 
High- Second 10 
Grade Grade Public 10 40 
1938. Rails. Rails. Util. Indus.Bonds. 
September 
26... 87. 47.06 103. 105.37 86.04 
ai... OF: 46.74 103.81 105.04 85.81 
28... 87.74 46.93 104. 105.10 85.95 
29... 88. 47.85 104.05 105.44 86.49 
30... 90.15 48.64 104.28 105.65 87.18 
October 
a 00 49.28 104.34 105.90 87.63 
AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 
BONDS 
1937. 1936. 1935. 
3.58 3.51 3.75 
3.57 3.50 3.75 
3.57 3.49 3.77 
3.61 3.50 3.79 
3.61 3.49 3.79 
3.62 3.47 3.75 
3.64 3.47 3.76 
3.64 3.46 3.81 
3.66 3.44 3.76 
3.65 3.45 3.80 





THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 

















1938. London. Paris. Berlin. 
35.35 32.70 
33.79 32.46 
36.04 32.25 
35.35 32.25 
36.11 32.30 
34.81 32.58 
34.16 32.08 
3.53 31.63 
34.65 29.84 
34.25 31.25 
30.97 30.82 
31.37 30.39 
31.57 30.27 
31.23 30.65 
29.81 30.77 
29.17 30.87 
29.19 31.32 
30.85 31.51 
a FOREIGN STOCK PRICES ] 
INDEX NUMBERS-SATURDAY PRICES | 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 
(Thousands) 


—Combined Fed. Res. 
Sept. 28, 
1938. 


ASSETS. 


Gold ae on hand and due from U. S 


ci ak nade sera ses was 


Redemption f iae- meee ose notes.. 


Other cash 


Total reserves ...... 
Bills discounted: 


Secured by U. S. Govt. obligations, 


fully guaranteed ........... 
Other bills discounted.......... 


Total bills discounted. 
Bills bought in open market. 


2a SRE ee Rice 


S. Government securities : 
CE ic /354.0 6 wid 3 fo 8 ba Ga:0 


Treasury notes ............ peece gee 
Treasury bills ........... Siebinadene 


Total U. S. Government securities. .. 
Total bills and securities........... 


Due from foreign banks............... 
Federal Reserve notes of other banks 


Uncollected items ................. 


Ee en ee 


All other assets. 


EE MIE Sho cnc ces goes oeeeet 
LIABILITIES. 


direct or 


. . $10,863,222 $10,719,741 
9,611 8,690 


Sept. 21, 
‘i938 


——N. Y¥. Federal Res. 
Sere. 21, 
938. 


o6.c0n.aee 
111920 








$11,111,770 





655 
1,165,205 
55 


$4,497,503 





Federal Reserve notes in actual circulation 


De 


Total deposits .......... he Sota 
Deferred aaaeeniity Wa sas 255 


Capital 3” eres 


Surplus (Section 13b).......... 
Reserve for comstnneneiee. 





ts: 
ember bank-—reserve account...... 
United States Treasurer—general account 
EE sax Sage a REN oe 6406 50% 85 
Other deposits ............ or ere 


Surplus Tpection . EPR I eee Seite 


All otber liabilities. SRR Saeeaeee Ty 


Xen liabilities 


Ratio of total reserves to deposit and Federal 


ets note liabilities combin 


Contingent liability on bills purchased ‘for for- 


eign correspondents 


Commitments to make industrial advances. 


$2,564,015 





$2,588,450 
181 





$157 
13,597 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 


MEMBER BANKS IN 101 LEADING CITIES 
(Millions of dollars) 


——AU Reporting .— —thicago.———_ —-——N. V. City——- 
Sep. 28. Sep.21,Sep.29.Sep.28,Sep.21, eS Sep.29, 
LOANS-— 1938. 1938. 1938. 1938. 1937. 1938 
Business* .... os 3,891 3,888 4,810 340 343 495 1,445 
Open market... 344 34002=— 472 20 20 31 142 
Stock Market: 
Brokers ..... , (AS O6B 31 32 48 517 
Other .. : 5760s «578 67 67 81 195 
Total . -.---, 1,225 1,236 98 99 129 # 712 
Real estate... 1,161 1,160 1 ll 14 119 
Se 118~=—- 116 <a ala 2 4 
Other .... 1,502 1,513 49 52 60 422 
Total loans. 8.241 8,254 10,004 318 525 731 «2,934 
INVESTMENTS. 
Govt. bonds. .. 8111 8,131 $26 922 909 2,989 
Govt. guaranteed . 1,675 1,672 127 128 100s 809 
Other securities. . 3,213 3,208 2,988 325 255 1,107 
Total invest ; 12, 999 13,011 12, ze 1,378 1,374 1,264 4,905 4 
TOTAL LOANS AND 
INVESTMENTS . 21,240 21,265 22,026 1.896 1,899 1.995 7,839 
Res. with F. R_ Bk... 6,694 6,528 488 859 838 575 3,556 
Cash in vault. 426 410 323 35 34 25 
Bals. with domes. bks 2,335 2.353 7 205 132 72 
Other assets—net.... 51 61 450 
Demand deposits, : ad- 
justed ... 15,508 15,288 14 1,603 1.580 1,496 6,562 
Time deposits. ...-. 5,180 5,216 5. 283 467 
Government deposits.. 581 581 62 62 158 
Interbank deposits : 
Domestic banks 5,799 5,852 4,998 10 508 2,429 
Foreign banks .. 448 445 569 635 7 37 
Borrowings 1 . ass ee 
Other liabilities 17 17 = 315 
Capital account 252 245 1,479 


"Officially designated ‘“‘Commercial, industria) and agricultural loans."' 


Debits to Individual Accounts by Banks in Reporting Centers 


(Thousands) 
No. of —------ 
Centers Sons. 28, Sept. 21, 
Federal Reserve District {ncluded. 938. Toss. 
1—Boston ne 17 $321,741 $410,191 
2—New York.... 15 2,836,467 3,933,861 
3—Philadelphia ; . 18 340,965 417,385 
4—Cleveland . 25 430.639 517,337 
5—Richmond Oy + ae 251,093 300,279 
ES NG's 4:5.5'sie' swan bin keac dee 26 210,036 +247,154 
7—Chicago cdier ied = ae 1,011,490 1,131,023 
8—St. Louis........... bis etree 214,414 135 
9 Minneapolis ................. 17 139,046 167,542 
10—Kansas City ere. 260,117 292,066 
I a olay casos sg, xc. Sh 6 nes Wb 18 175,715 227,221 
12—San Francisco. Sn nahn 29 555,7 676,102 
te cipttioerentaad canines 
aiken eke <4 ..274 $6,747,483 7$8,605,645 
New York cake bsaseevdsenun 1 2,560,570 3,650,358 
Tota! outside New York City. 273 $4,186,913 $4,955,287 
tRevised. 
MONEY RATES IN NEW YORK CITY 
-————Time Loans. --—----.Prime Com. Paper. Bankers’ Accep- 
-tCall Loans.— 60-90 Days. 4-6 Mos. 4-6 Mos 
$Datly Daily Dai Daily 
1938. High.Low. Av. High. Low Av. High.Low = * High. — 
July 23... 1 1 1.00 14% 1% 1.25 1% 1% 1.50 Ext % -88 
July 30-..1 1 1.00 %% 1% 125 1% 1% 150 a1 Mer ‘88 
nee. @..1 1 1.00 1 4 21.25 6 148 1 eel 88 
Aug. 13... 1 1 1.00 1% 1 1.25 148 1% 150° % 15 
Aug. 20... 1 1 1.00 1% 1 1.25 1 1 1 & 5 
Aug. 27... 1 1 1.00 14 1% 125 Mh 1% 150 % & 75 
Sept. Roe t 2+ Iie i 14123 1%1%18 \% % 7 
Sept.10....1 1 1.00 1% =#41.25 1 1 150 { 75 
Sept.17... 1 1 1.00 4 1% 1.25 1 1% 150 * % .i 
Sept. 24...1 1 100 1% 1% 1.25 1% I% 150, % 75 
Oct. 1...1 1 1.00 1% 1% 1.25 1% 1% 1510%@y %@X.00 
iNew York Stock Exchange. ‘Asked rate. {Average of renewal rate 





-~-Week Ended—————___—. 


$14,429,373 


$4,201,169 
8,013,536 


"$9,272,123 
603, “poe 


$14, 429, 373 


Current accts. 
Ratio 





RATES 


fat ht pact Pt het bat 


& 


tances.190 Days. 


a ae 





Poets 


$5,460,486 #4. 


$938,660 


3,923,201 
176,036 
70,357 
88,712 


BS) 


86.5% 


$54 
3.723 
BANK OF FRANCE 
(Millions of Francs) 
Sept.24,Sept. ae 
1938. 1938. 937. 


17.7 


GOLD MOVEMENT 
bay ended Sept. 28, 1938 


oy England 
From Canada ......_ 
From Holland 


From Australia ... 
From New Zealand. . 


Total 
eed gold, net 
| rease 


IN NEW YORK 


CITY 


—Call Money— 0-90 4-6 90- 
Re- 
new- 


1 1 
1 1 
1 1 
1 1 
7 S 
i 1 


$Asked rates. 


BANK OF CANADA 
(Thousands of Canadian Dollars) 
Sept.28,Sept.21,Sept.29, 
1938. 1938. 1937. 
¥en 07 $180,808 $179,474 





eh 


, 258, 306 
141,766 


| SRP 
33! a 


55,808 55,808 55,805 
- 12,980 11,806 9, 
3,822 978 3,805 
109,567 108,185 88.645 
20,191 18, — 
43.0% 
3% 


BANK OF ENGLAND 

(Thousands of £) 

Sept.28,Sept.21,Sept.29, 
1938. 1938. 1937. 

. .500,921 479,224 488,470 
cine a t = 
‘a 133 30,652 26,959 
40,133 140, a 132301 

si 447 «18, 
“AQ TBE 87.608 108,838 








 wlleetlenticeticn! 





Short te terme. -146,140 
Long toras. - 48,718 





a 858 
6.125 





Total assets.415,289 
- -174,133 
.. 25,279 

_- 592 


1,053 


~- 231,924 924 
2,884 


o 


415, 289 


es 
- 52.77% 











Condition of Federal Reserve Banks 
At Close of Business Sept. 28, 1938 


Total Total Bills Total U. 8. 


(Thousands) 
Boston ack ota $697,896 $146 
New York ; .. 4,653,025 4,243 
Philadelphia ... . $18,752 1,106 
Cleveland : .... 771,640 $29 
Richmond ‘ .. 375,298 429 
pS ERE Eee 551 
SE ales cas.a cant 2,088,350 169 
St. Louis. ‘ .. 40,275 285 
Minneapolis — s ; 246,655 105 
Kansas City , 324,445 267 
Dallas : 210,406 390 
San Francisco 763,540 521 
Reichsbank 


ime ~ of Reichsmarks) 


A. is ws Nites ist 


Gold coin and bullion......... wor 73 
Reserve in foreign currencies 
Bills of exchange and checks.8, mw "320 
Silver and other coin......... t 


BE hide cuakeeddtacunesés 24,700 
pe are ee 349,865 
CN MI Zs ohn. aman aloes 2 i 

Notes in circulation.......... 8,023,000 


Other maturing obligations. .1,230,995 
Other liabilities .............. t 
BE NE an. o6.s4ds ivdadsacnces 4% 

INot reported in cable. ‘*Cable report 
official Reichsbank statement. 


SHORT-TERM INTEREST RATES 
AND THE AXE-HOUGHTON 
ADJUSTED INDEX OF 
BOND YIELDS 


Cali Re- Comi. Time Bond 
1937. newals. Paper. Money. Yields 
September... .99 38 12 79.4 
October ....1.02 1.00 1.22 80.1 
November. .1.05 1.01 1.25 81.6 
Décember .. .93 1.02 1.22 81.0 
1938. 
January ...1.02 1.02 1.25 81. 
February ..1.03 1,02 1.24 81. 
March ..... 1.00 .94 1.21 82. 
April ......100 « .91 1.21 87. 
c: (ae 99 88 1.26 85. 
June . 97 85 1.34 87. 
July neal 8 1.30 SA. 
August ....1.02 -7%6 861.27 82 
September... .99 73 1.23 83. 


MONWUAMAID eH 


RESERVE BANK CREDIT AN 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 
ti 
Sep.28, Sep.21, Sep.29, 
1938. 1938. 1937. 
Bills discounted.. 9+41- 6 
wa bought .... 1 << 2 
S. Government 


> 


"pee <9. 0a ae . + 
Indust. advances 

inet including 

$14,000,000 com- 

mitments, Sept 


16 - 5 
Other Res. Bank 
_ =e 8+ 1+ 
Total ey Bank 
ID an canoes 2307 + 1+ 2 
| Gold stock . .13,714 126 + 980 
Treas. currency. 2'738 3 + 142 


Member bank re- 

serve balances. 8,197 +183 +1,164 
Money in circula- 

a 6,574 +22 + & 
Treasury cash. 2816 — 17 — 7399 
eo @ deposits 

ks. 864 — 53 + 724 

Non- A — 

sits and other 
. R. accounts. 508 — 5 — 37 

Excess reserves of member banks on 
Sept. 28 were estimated to be approxi- 
mately $2,890,000.000, an increase of 
$150,000.000 for the week. 


SECURITY LOANS 
(New York City Member Banks) 
(Millions of Dollars) 


To To 
1938, Brokers. Others. Total. 
. a 195 712 


Sept. 28... 517 
Sept. 21..... 525 195 720 
Sept. 14..... 585 194 779 
Sept. 7..... 544 196 740 
Aug. .:... 561 197 758 
Aug. 24. 507 198 705 
Aug. 17..... 196 704 
Aug. 10..... 4 191 690 
= dws 474 1 666 
July 27..... 469 193 662 
July 20..... 486 194 680 
July 13..... 496 193 689 
July 537 195 732 
June 29..... 520 201 72 
June 22..... 515 197 712 
June 15..... 522 197 719 
June 8..... 714 200 914 
June 1..... 472 203 675 
May 25..... 447 204 651 
May 18..... 462 204 

1937. 
Sept. 29..... 1,030 249 1,279 


| GOLD RESERVES OF CENTRAL 


BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 
tenths fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Switzer- Hol- Bei- 

1938. France. land. land. iand.gium 
RE GE eee 
Sept. 24.2,428 2,702 ...... 
Sept. 17.2,428 2,702 690 1,008 525 
Sept. 10.2,428 2,701 689 1,007 526 
Sept. 3.2428 2,701 686 1,007 523 
Aug. 27.2,428 2,700 688 1,008 516 
Aug. 20.2,428 2,699 684 1,008 520 
Aug. 13.2,428 2,699 684 1,008 516 
Aug. 6.2428 2,699 676 1,008 504 
Oct. 2.2,426 2,703 G12 862 590 





F. R. Notes Due Members 
District Reserve. Discounted. Govt. Secur. in Circulation. Res. 5407 924 


subdject to revision. tAs reported in the 








MONEY IN CIRCULATION 





BILLIONS OF DOLLARS 
. 


| 


BILLIONS OF DOLLARS 














¥Y IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


“Adjusted for seasonal 


DISCOUNT RATES or CENTRAL 


Rate. Established. Rate. 
- coat. 2, 1937 2 
te 1937 
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1938 Sales Net Range 1938. Sales Net Range 1938. 
heros in 1000s. Hixh. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in n 10008. High. Low. Last. chee 
55% 36 Stand P & L 6s 57 .. "eo © 4 2 +t 97% 86% Wis P & L 4s 66 A. ..+ 33 96% 95% 96% .. & 6 teeta Pens Je 4.............. 1 © 6 BB —2 
oy Fri ong ~ ye 68... +E ibe 106 ioe” 105% 96 YADKIN RB P 5s 41 28 103% 101% 108% + % 18% 9% MARANHAO B 7s 58. 2 i {ve — ,% 
1 1 Su 4 + ‘ es eon 8 Meee 
F “ 36 58% York Kys 5s 37.............°§ 3 85 = 85 1 8014 Mendoza Prov 4s 51 st......... 1 tos —1 
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100 oe Tex cn. eae “101 ‘ at, on” +1 FOREIGN BONDS 62% 45 NIPPON ELEC PWR 64253... 3 55 54 55 +23 
101! Tex EFL P&L + § 
+ 17% AGRI MTGE BANK 7s 46...... 2-3. % 10% 7 PARANA BR 73 mm... «- ol 9 9 9-1 
Ty Tiee WP Se 1 2 aot, 20” Acn Mige Mash Tea? 1 2 25 25 rea 40 Pled E16¥s 60 A... 57 5 Bt 
44 Twin CRT 1% 22 18% Pomerania El 68 53. ...e. 3 18% 18% 18%-— 2% 
76 68 ~BUENOS AIRES P 7s 52st.... 2 68 68 68 —3 - ¢ Geen * . ‘i hae 
J +5 6s 50.... 
ui Ff Ue ENN 3 3” me ; 17% CHILE MTGE BANK 6s 31...613 16 5) _ ere 21 Ruhr H 5 chs REED: 5. i tt NM 
ie Unt Lia Ps 70 oa 1 Cuban Tel 7% 41 A........... 2 1% OTR 8% Russian 64s 1918... § 46 <"s 
56- Unit L & P 5 10 +2 72% 47 Cuban T So 4a ble Uabaipe 10 6s 6 — 3% % — os: ee + 
Aa Pe eee ae 102 101% 102 + a “a DANISH CON Sis 55 13 100% 109% + 2% 1 Russian Sea ~ 
Jalt L & Ry 5%s 52.......... 1 1M™%+2 || 102 96% DANISH CON 5% 55.......... 
109 9€ ven Ls me cote s Susessene i2 108% 1 108%, + %& 100% $8 =F Se Re rS 13 98 ooh 8s = 4 45 SANTA FE A te 45 st Seed eats 1 8 58 = —1 
53% U 68 «6868 59 ort Gigs 52........... +10 44 39 #44 +3 °&2:| £58 40 Stinmes 4s 40 2d st............ ee 
iy os Utah Pe tee 2022 A... 3 4K m2 3 1 96 Den Mtg Bank 5a 72 IX....... 8 97 98 55 (36 48 46 2d st ioe © a OO 3 
92 7 VIRG P S 5%s 46 A. 29 88 8 89 + 3% 56 38 ERCOLE M E 6% 53 A....... 4 3 38 5 +T7% 61 35% TERNI ELEC 6%: 53........ . 35 58 58 +9 
ee caw e SoS re 105 98 FIN RM BANK 5s 61ct......16 99 98 99 —2 2 42. UNITED ELEC SVC Ts 56..... 30 57 42 «57 47 
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Financial News of the Week 


ed P 471 Com. Share 
ppp tiga ——Net Income—— Earnings. 
tures. The new debentures will bear the Company. 1938. 1937. 1938. 1 


same rate of 5% per cent interest, dated 
Aug. 15, 1939, and due Aug. 15, 1942. If the 12 mos., Aug.31.2,478,287 3,934,261 
plan is declared effective and the new 
debentures are issued - depositors will be National Power & Light and Subs.: 
entitled to payment from the company of Aug. 31 qr..... 1,714,859 1,719,669 23 .23 
any unpaid interest at the rate of 5% per 12 mos., Aug.31.8,588,233 8,461,894 1.26 1.24 
cent per annum, accrued to Aug. 15, 1939, ' hy 
on their deposited debentures for which Nebraska Power Co.: 
new ones are to be issued under the plan. 12 mos., Aug.31.1,885,720 1,790,628 

Northern States Power of Minnesota: 


7 mos., aay 31.3,177,651 4,091,227 
12 mos., July 31.6,336,803 6,251,046 


Ohio Edison Co.: 
12 mos., Aug.31.3,807,111 4,839,135 


Oklahoma Gas & Elect. Co.: 
12 mos., Aug.31.2,444,669 2,679,120 


Pacific Power & Light Co. and Subs.: 
12 mos., Aug. 31 800,805 824,898 


Portiand Gas & Coke Co.: 
12 mos., Aug. 31 171,154 


Seuthern Colorado Power: 
12 mos., Aug. 31 230,424 292,276 


Tennessee Elect. Power Co.: 
12 mos., Aug.31.2,878,310 2,395,631 


Third Ave. Rwy. System: 


Montana Power Co. and Subs.: 


CORPORATE NET 
| EARNINGS 
INDUSTRIALS 


Com, are 
—~—Net Income——, Earnings 
Company. 1938. 1937. 1938. 1 


American Fruit Growers, Inc.: 
Year, June 30. .*$545,664 $571,491 +. SS 


American-Hawalian S. S.: 

8 mos., Aug. 31.m107,965 m7212,542 
Austin, Nichols & Co., Inc.: 

€ mos., Aug. 31. °86,872 *°25,135 
Beatrice ag oad 


221,833 





Aug. 31 aqr..... 792,524 $1.46 1.77 2 mos., Aug. 31 +206,184 181,157 

6 mos., Aug. 31 £03 Tot 1,041 a 1.72 2.11 United Gas Corp. and Subs.: 

12 mos., Aug.31.1,297,321 1,706,073 215 3.07 mos., July 31.1,051,311 2,028,257 3.30 s1.40 
Bruce (E. L.) Co.: 12 mos., July 31.7,784.950 11,438,261 5.24 2 
Year, June 30.. 146,447 402,557 .25 243 Utah Power & Light Co. and Subs.: 

F isco Sugar Co.: 12 mos., Aug.31.1,354,606 1,703,604 

Year, June 30.. *213,391 101,683 — 29 Wisconsin Public Service Corp.: 

ae te Hosiery Mills, Inc.: 12 mos., Aug 31.1,281,786 1,500,608 

6 mos., June 30 *39,645 Sy as RAILROADS 

Le Teurneau (R. G.), Inc.: ee & Ark Rwy.: 

7 mos., July 31. 853,439 934,918 1.90 2.08 8 mos., Aug. 31 271,560 278,200 

Manati Sugar Co.: Virginian Rwy.: 

8 mos., June 30. 95,607 ..... 8 mos., Aug. 31.3,153,908 4,272,537 6.51 10.08 


Ontarie Steel Products: 
Year, June 30.. 91,520 
Pittsburgh Steel Co.: 
Year, June 30.. °242,094 1,391,664 < 1.85 
Smith (A. 0.) Corp.: 
Year, July 31.. *982,155 
seca Pictures Co., Inc.: 
13 wks 


Western Maryland Rwy.: 
8 mos., Aug. 31. *191,033 1,245,608 ; AT 


Wheeling & Lake Erie Rwy.: 
8 mos., Aug. 31. 747,907 3,033,714 19 6.96 
*Net loas. itIndicated earnings as com- 
piled from company’s quarterly reports. hOn 
shares outstan —{ at close of respective pe- 
riods. ae average number of shares. 
mConsol dated loss before Federal income 


184,963 *627,933 
3339 wks. a July30 °778. 248 *1,136,968 taxes. qOn combined preferred stock. sOn 
second preferred stock. tSurplus available 


PUBLIC UTILITIES for common stich after preferred dividends. 
Alabama Power Co.: a = and % P 
12 mos., Aug.31.3,576,898 4,039,212 


American Gas & Electric Co.: 
12 mos.,Aug.31.11,826.814 13,142,277 2.16 2.45 


101,881 h1.37 h1.48 


16,555 ... 03 


RAILROAD EARNINGS AND 





American Po & Light Co.: STATEMENTS 
n wer 4 3 
3 mos., Aug. 31.1,503,330 2,592,428 4.90 06 Alabama Great Southern (Southern) 
12 mos., ASE: 31. 9, ‘717, 478 2 559, 193 .02 63 R : e 1 ay 
ee ee 3620, $627, 
Arkansas Power & Light Co.: = operating income.... 116,435 104,099 
12 mos., Aug.31.1,171,626 1,497,793 ee <% Bight aneuthe’ gross ER a a 
Commonwealth & Southern Cerp.: operating nn i , , 
mos., Aug. 31.7,010,643 9,841,114 .03 ll o 
mos. 2) 294,364 15, 820, 054 10 .20 RS os snewa ws 1,329,284 1,480,898 
—-  : income. 830 1,125 
Connecticut Light & Power Co.: Bight months’ gross..... 10,018,167 11,229,324 
12 mos.,Aug.31 .t3,596,762 t3,903,218 3.13 43.40 Net operating deficit..... 199,359 #5721413 
Consumers Power Co.: Atiantic Coast Line 
12 mos., Aug.31.9,168,630 10,031,284 Net op perating esaene bese ea 2.970 aoe 
Ei Paso Natural Gas Co.: Eight months’ gross. .... - 30,909,102 33,314,462 
12 mos., Aug.31.1,953,345 1,618,369 h3.10 h2.58 operating income.... 1,734,446 3,974,801 
Electric Power & Light Corp. and Subs.: Bangor & mers : - 
mos., 415,867 1,718, = x.54 08 August gross............. 24 261, 
es 12 mos. “ag = y i. 6,626,639 9,458,267  .27 1.09 Nef “operating deficit. . ie ot = 
to moe, Ag 2 cst 28 pe 
.31.2,408,943 1,696, oe oo et operating income J ,073, 
= és oe 7 a Net income. ........ 269,805 608,511 
Georgia Power Co.: 

12 mos., Aug.31.4,477,299 8,130,088 — : Maine, re 
Louisiana Power & Light Co.: * Nef operating income. . "agg i8 ns 
mos. § ,960 1,024,4 t mon gross..... .! ,899, 
- = Ne operating income.... 1,318,410 4,726,942 
Louisville Gas & Elec. of Ky.: aL carp. June 30.... 1,713,315 6,466,772 
12 mos., Aug.31.2,697,485 3,032,672 Total RT. 283,289,577 289,538,611 





Pe | ee 16,551,598 16,485,561 
Net after expenses a cro rr 
Eight months’ gross..... 112, 487. 805 128,144,860 
Loss after expenses...... 5,116,693 +8,185,377 
Canadian Pacific 
ugust gro een 12,183,303 11,914,930 
Ne operating income. . 491,021 576,614 
es months’ gross..... - 94,560,857 90,746,719 
Net operating income. . 3,679,387 9,932,228 
Central of Georgia 
pe eee 1,202,384 1,319,637 
Net operating income. . 52,333 1,689 
Eight months’ gross..... 9,686,204 11,548,637 
Net operating deficit..... 109,421 +856,734 
Pm of New Jersey 
August 5 cabdenainreew /e-6 404,825 2,591,986 
operating deficit..... 70,350 +92,935 
Bight months’ gross..... a 21,986,432 
Net operating income. . 370,648 1,793,383 
Chicago, Burlington & Quincy 
August gross............. 8,788,869 9,012,749 
Net operating income.... 1,725,512 1,014,088 
SS Sea eae 974,811 361,865 
Eight months’ gross..... - 56,590,199 64,875,688 
Net operating income. . 5,434,882 7,420,397 
Ct CY A ARR Te 458,423 1,753,782 


Chi , Indianapolis & Louisville 





t gross 
operating deficit..... 17,862 
i ht months’ gross..... 5,257,742 6,810,017 
operating deficit.. 490,454 


Chicago Great Western 


POR GRR. o3i0s06045 1,537,942 1,628,032 

Net operating income. . 95,386 632 

Eight months’ gross..... 10,830,766 12,209,392 
Net operating deficit... '180°743  $302'524 

ga & Ohio (Southern) 

August gross............. 993,802 1,009,814 
Net operating income. . 121,039 3, 

Eight months’ gross..... 7,513,524 8,178,211 

Net operating income... . 563,728 853,593 

Maine Central 

August, gross Se eee 888.219 1,009,750 

—< income. . 147,089 1%,113 

Net Sea ae 15,488 6,709 

Eight months” S. 7,445,941 8,554,411 

Ne guid income. 817,948 1,474,151 





SOUR SOB i acess tp ccecane> 311.049 385,710 


Minneapolis & St. Louis 


on go Oo oe 952,984 865,875 
operating income. . 167,006 114,807 
a ht months’ gross..... 5,717,043 5,412,702 
Net operating income.... 298,326 127,325 


Psy starg St. Paul & Saulte Ste. Marie 








August eae 2,562,212 2,798,805 
operating, income. 282,659 413,692 
Bent moni E= See 15,426,436 18,339,765 
Net cpunelas ficit.. 879,665 41,661,415 
Missouri- eenneieden 
August gross......: See 2,374,919 2,881,550 
Net operating income... . 8,501 287,023 
Eight months’ 18,171,861 21,261,625 
Net operating income. . 145,716  2/283'505 
Misscurt | Pacific 
OR ee 8,061,092 
ge operating income. 618,514 1,003,620 
Eight months’ gross..... . 51,994,353 61,961,536 
Net operating income.... 2,604,629 8,236,595 
See Chattanooga & St. Louis 
August gross............. 1,113,290 1,118,061 
Ne operating income. . 156, 64,529 
Eight months’ gross..... 8,801,140 9,840,699 
Net operating income... 902,526 929,650 
New. Haven 
fagast gee hein chaietow ine a 6,137,814 6,736,910 
operating income. . 276,851 2,092 
Net after charges....... 703,650 1,042,499 
Eight ee --.-. 46,514,619 54,868,405 
Net operating income.... 6,280 3,920,228 
Net after c WS css 00:3 8,353,499 3,913,782 
New York Central 
Apuat BPORR. «5 500606006 25,074,978 30,248,956 
Net operating income. . 2,307,971 3,209,801 
Eight months’ gross. ....186,908.727 1S 
Net operating income. . 3,387,042 28,989, 
New oe Ontarie & Western 
August gro ete eed ac 553,409 525,416 
operating deficit..... §2,382 44,053 
Pent months’ grogs..... 4,248,151 4,529,595 
Net operating deficit..... 460,932 8,524 
Nerfolk Southern 
August gross............. 358,273 356,324 
Ne operating income. . 21,414 3,456 
Eight months’ “Se 2,983,904 3,365,807 
Net operating income. . 201,106 345,014 


Nerfolk & Western 


1938. 1937. 
Au es Oe ee ae 7,034,569 8,331,422 
Ne operating income. 2,493,261 2,761,321 
poral RS 2,508,232 2,851,367 
=. after charges... 2,329,778 2,672,550 
t months’ gross..... - 45,388,678 64,229,213 
Na operating income. . 9,564,325 21,620,200 
Tstal ESE ee 9,850,839 22,308,156 
Surplus after charges.... 8,422,396 20,877,621 

Northern Pacific 

in en SOC Ee 6,435,682 6,354,585 
operating income. 1,505,684 1,240,437 
Bight months’ gross..... . 35,476,270 42:406,596 
operating income.... 1.459.081 6,126,643 

Peso Milwaukee, St. Paul & Pacific 
ee Pree 9,920,718 9,833,303 
Net operating income. 1,180,442 914,509 
iB ht months’ gross..... 62,774,187 70,899,827 
Net operating income.... 1,102,628 5,782,780 

Chicago & North Western 

DO Te 7,769,389 8,468,289 
Net operating —-- 551,175 129,791 
Eight months’ gross..... . 51,210,906 59,310,934 
Net operating eficit.. .  25681,399 1,442,601 


, 





Chicago, St. Paul, Mi polis & O 
(Chicago & North Western) 


Amme BIOMS. ...02 060205. 1,817,591 1,888,144 
Net operating income. 107 


Eight months’ gross..... 10,753,973 11,604,725 
Net operating deficit. ... 342,392 y 
Cincinnati, New Orleans & Texas Pacific 

(Southern) 

Au a Ae LE 1,411,328 

operating income.... 361,347 

Bight months’ gross..... 11,797,156 

operating income. 3:472;922 





*+Income. 


Sudetenland 


Continued from Page 462 


Czech trade will be so great that the 
entire treaty will have to be abrogated. 

So far as the concessions granted by 
the United States are concerned, the most 
important involve textiles, glass, china 
and similar ware, and shoes. So long as 
the treaty stands, the concessions on shoes 
will presumably survive. The bulk of the 
other two items, however, comes from 
what will now be German territory, and 
will presumably be treated as German 
merchandise. This will deprive it of the 
concessions that were made under our 
agreement with Czechoslovakia, which ef- 
fected a cut in the duties on these items 
of as much as 50 per cent. Presumably 
such individual factories as remain within 
Czechoslovakian territory will, however, 
continue to enjoy the concessions. 

Germany is now on our “black list,” as 
a result of which she is refused any gen- 
eralization of such tariff concessions as 
may be granted to other countries which 
she might otherwise benefit from under 
the most-favored-nation clause. When 
Germany took over Austria last Spring 
our trade with Austria was placed on the 
same basis as that with Germany proper, 
on the ground that the German system of 
foreign trade granted special favors to 
other countries that Germany refused to 
generalize to us. There is no reason to 
doubt that Sudeten exports will be treated 
in the same fashion, as a result of which 
the duties on these products will be re- 
stored to the levels prevailing before the 
agreement with Czechoslovakia was 
signed. 






a 








Wednesday, October 5, 1938 





THE ANNALIST 





Week Ended 


Transactions on Out-of-Town Markets 
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Te.. BAaciay 7-4300 
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DEAN WITTER &Co. 


14 WALL STREET, NEW YORK 


Mensens: New Yor« Stock 
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+ San Fi 


Sroc« Ex 








GIRECT PRIVATE WIRES 


GAN FRANCISCO 





PORTLAND 


HONCLULU 


SEATTLE 


LOS ANGELES 








San Francisco Stock Exchange 


are for w 
Friday, as prepared by the Ex- 
e. 
STOCKS 
High. Low. Last. 
1,115 Alaska Jun 10 % 9% 
Anglo A M 30 
487 Anglo Ca N 14 14 4 
1,490 Assoc In F 4 4% 4% 
Atlas Im D 6 
10 Bnk of Cali96 196 196 
814 Byron Jack 19 15 19 
132 Calamba 2 2 2 
Calam 8 pi 20) 
100 Calaveras C 3 34 
50 Calif AT BL 1. 1. 
627 Calif Packg 19 17% 19 
385 Caterp Trac 50 SO SO 
10 Caterp T pfl04 104 i04 
2,115 Cent Eurek 2. 2.40 2.40 
1,750 Cen Eur pf 2.45 2.40 2.45 
4,533 eler ... 63% 73% 
522 C Neo E P 9% 10% 
2OCCG&E ipfi0S 105 105 
120Cn Aircraft 11 11 Iii 
287 C Chm 3% 
200 Cr of Amer 3 3% 
8 wn Zellr 1 12% 
470 Crown Zl pf 79 7 
Ab 1.00 1, 1.00 


Le 


520 Emp Capw. 12 ay 3 
33 


20 Emp Cp pf 33 

100 Ems D & E 

220 Firemn F I 83% 81 
Food Mach. 29 29 

















32) 


“es 


3e4 Geni Mat 475, at im% 
rs. 

1,610 Gen! Pairt 6 8 
100 Gl Paint Bt 3 23 2 
5.38 Golden ai St ai ‘sat 
’ n Stat a § 
376 Brs 8t12 12 12 
124 Hawaiian P 20% 30 20% 

a an 2 
1, el Ew, 1.05 1.15 
150 Honolulu O 21% 21% 21% 
00 Hudson MC 7 7 7 
400 Hunt Br pf 165 1.65 1.65 
1,065 Lang UB B 8% &% 
2,930 LeTourneau 20 2 
4,441 Lockh Aircr 1 MY 4 
200 Lyons- 5m 
100 4 P 60 60 
°30 Maga C pi 9a 98% dang 
411 March Calc! 13 12 12 
60 Mar S R pf 10 9 
150 Meier & Fk 3 
3,450 Men: M 2. » 2.35 
Tae Natoma" 1dq S188 
; atomas 
50 N Amer Inv 6 6 6 
238 N AmrOcC 11% 114% 11% 
245 Oliv U FA 2 «3 
400 Oliv U F B 5 § 
550 Pacific Can 9 Y 
2,327 Pacific C A 2. 2 2.1 
3,249 Pac G E 
1,879 ipf 29 
1,185 zht.. 35 35% 
160 Pac Light. .106 105% 106 
961 Pac Pub Sr 6X 
413 Pac PS ipf 17% 174% 17% 
cT & 111% 111 311% 
Pac T&T pfl46 146 
40 Paraffinepf 99 98 
100 Pi, 1.00 1.00 1.00 
312 R & a Rr iy iy 
RE & ace 35 
1,143 Rayonier . 13% 13 13% 
1,195 Rayon I pf 20 30 20 
600 Repuo Petri 4%_ 3 4h, 
270 Rheem Man 12 11% 12 
3,555 Richfield O. % 6 % 
100 Rich O war 1. 50 1. 
pf.115 115 115 


2, pr Std Oil Cal. 30 
543 Super Mold. 21 20 
1,200 Tex 


Con Oi! 56 .50 
1,180 TWat A Oil 1311 
Transamer. . 


& UT ..280 277% 
100 W Pipe&St! 16 16 


571 YoseP Cpf 3% 3 
UNLISTED STOCKS 

440Am Rad & 
St Sntry. 16 16 


236 AmTei&Tel 142 133 
1,100 Am_ Toil 


3% 


16 
142 


Del) .55 
1,608 Ana Cop M 32% w she 


531 AngloNat C 


i 
& Sulliv’n 15% 15 
ide N 1 1 
Bra P 


pr pf ...1 1 
100 Gdrich( BF) 
3,959 Idaho M M 7 
1,290 Inter T&T... 
1,360 Italo P of 


Sugar 
50 Pioneer Mill 15 1 
io C of 


ME sence 7 
50 Riv Cem A 
, 100 SchuWall B 4 
189 Schaal B 4B i 
Sti So Cal Bd.. 20x 3% 
oe sum a” a 
mS ro ‘ea 


Se 


54 
Me 
scans 12 
2,212 Bancam-Bir 
645 BendixAvia 19 1 
23 
6 
oy 
31 
00 
15 


3 


1 
1 
3 
55 2 55 
% 17 
15 
7 


* 
SE $8tse 


ot 
p 


13 
15 


2. 








Sales. 








UNLISTED 
30 So Cal Gas 
United Aire 


455U § Petrol. . 
1,064 U § Steel... 57 
200 Utah-IdSug 1 


oe ee 


57 
7% 


Detroit 


STOCK EXCHANGE 
STOCKS 


100 Allen Elec 
1,562 Baldwin R. 


Wea Bocor RB mm ath ant 
734 Briggs Mfg 34% 28 34 


Me 


8, BES 
1,076 Burrghs Ad 191 19 
3,630 


Burry Bisc. 
1,200 Brown McL. 1% 1 


1 
1 
113 —< Ed. 97 93 = 


2,340 Det Pap ng 
Det Steel.. 
496 Eaton Mfg. 
1,113 page ce 
685 Fed Mogul. 1 
180 Fed Mtr T 4 
1,870 Franken Br 1 
25 Freuhauf 


300 Det Gray a 1 3 
1,700 Det Mich 8 1 


N 
& 
2 
= 
& 


Begs 
8 
PEN 


Sle 
ow 
3 


1,000 Grah- 


i 
er 


open e8asFSmne Ee go 


» 
Bx 
33 
a 
ay 
ix 
rm pcoges ethan 
FF ae 
Ff SaeeeP ee ERRRReRee 


Ul 


i 


Sa ueeeugeass! 
ano 
a 


i 
ei 


3 
“E 
ai Qy4 


ass 
ui 


Eizo 


aw 

u 

<° Soe 
Sos teeeaure Beene enue” 


ot $4 
4 
a 
= 





ral 
a 





22 
8 
1 
1 1 
550 Com & 1 1 1 
386 Consol Oil 9 9 9 
70 Gen Foods 
3,755 Hupp Mot.. 1 1 4 
450 Kenne Cop. 43 
130 Kroger 1 15% 1 
1,807 Nash - Kel T 
348 Nat 1 
2,232 NY Cen RR 1 1 1 
10 Purity Bak. 
Socony Vac 1 1 1 
185 Stan B 
Pittsburgh 
STOCKS 
4 huagn RA at 
st 1 1 
187 Armst Cork °° 
340 Blaw-Knox. 16 
1,175 Met 50 


$95 Col Elec 
450 D L Clark. Hs 
695 Devonian O 17 


3 

| 

g 

| 

» 

ig? 
~eeebey 


; 
ef 
3B 
3 


9 
1 
1,839 Nat Firepr 2 xt 2 
joo Pitts Fore. 6% 76 7” 
rE. 
186 Pitts Pi Gl.102\% or” sont 
109 ee 8 sft 2% 
as st 3 3 
500 Shan ONG mM 3 oy 
mr 
BEOES Sy oy 2 
in 
U 8 Glass 1 re) to 
120 Van All Sti 25 3 2 
sae e a a 45 45 «£45 
5 r . 23% 18% 23% 
349 West E&2M.105 94% 105 
10 Alleg Lud 8 
pf .......109 108 109 
SJ a@UStipfs 53 
5338 U 8 Gi vte 1 o 1 
UNLISTED STOCKS 
40 Lone Star G 
OD scexs - - 111% 111% 111% 


STOCKS i 
High. Low. Last. 


High. Low. Last. 


So Aue ces a ate aS 


— 


og Bropurt® pheraeP ened “seenh BP 


PRR ARES 


a 


sbs 
Stig ~SSGe5 


ie 








Los Angeles 
Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 
STOCKS 
Sales. High. Low. Last. 
1,000 Bandini Pet 4% 4 Be 
300 Barker Bros 11 % 11 
100 Barker Bros 
54% pf..30 2% W 
100 Berkey &G .70 .70 ~70 
900 Bolsa COA 3 3 3% 
100 Bway Dept 8 . 8 
300 Byron Jack 17% 15 17% 
117 Cen Invest 16 15% 15% 
1,700 s 3 1 1 
500 C ler 76h SiC 
1,900 Claude N . 11 2. a 
Cons P 
200 Crm Am vtc x bs 
Emsco D&E T% ™ 
2,200 ExeterO,A. .95 et 35 
5F&M Nat.365 365 365 
800 Gen Motors 4 41 
00 Gen Paint sf 
100 Globe G&aM 
600 yearT2 23 @ 
Hi 0,A 3% HY 3% 
2,800 Holly Dev.1.10 1.00 1.10 
1,000 Lincoln Pet .07 .07 .07 
1,700 Lockhd Air 1 4 14 
3,500 L A Indust 
300 L A Invest By 
2,900 M 1 
100 Merch Pet o oo” oa 
1,000 MtDiabloO .55 .49 .49 
1,000 Nordon Crp .09 .09 .08 
5,000 Occid Pet. 21 .2 .20 
ic O 87% .8T% 8T™% 
Pac Fin .. 13% 1 
100 Pac G&E 26% bat D4 
Pac zzz 
an Pac Light.. 35 35 35 
800 Repub Pet. 7 
2300 Richfid Oi] 7 7 
400 Richf O w. 2 1! 2 
1,000 Ryan Aero. 2 1 2 
40 San Joaq L 
pr pf ...114 114 114 
70 Sec n 
BE asces 2a 32 @ 
Trad. .16 .15 .16 
1,900 Signal O, A 2% 37% 
100 Sontag C St 9 9 9 
Cal 20% 21% 
2 So C E orig 
pf. 37) 637 
500 80 C E 6% 
pf . 26% 26% 26% 
700 So C E 54% 
pf C ... 2% 24% 24% 
100 8 rte bs 
P as 
1,800 So Pac . ist tee 
Std Oil Cal 30 300 CoO 
100 Superior 3s 8 
3,100 Transamer. 10 2 +t 
1,000 Un Oil Cal 21% 1 21 
1,400 Univ C Oil. 16 1 16 
~~ y = 1; ; . ; 
200 Wellingtono 3M me % 
200 Yosem 
Bina & Mw & 
MINING STOCKS 
2, Black Mam .24 23 «24 
16,000 Calum GM .11 08 .10% 
400 Cardinal 09 08 .09 
15,000 Imp Devel .01 01 .01 
error STOCKS 
300 Am & 8. 16 15 16 
100 — ki s % 143 ie 143 
30%, 
100 Aviat . 
Bendix Avi byt 1 
100 a me. 
100 Caterpillar. Pes 46 46 
100 Com _. oy 
1 1 1 
100 Cont o'De 
WO EI P & Lt 1 1 
100 Gen —_ 
100 Goodri 21 21 
100 tat Nickel 4 
200 I 
100 | BOS, 41 41 41 
100 Mont Ward 45 45 45 
300 NY Cen RR 17% 14 17% 
1,000 N Am Avi. 9 % 9 
100 Packard M bs 4 4%, 
Param’t P. 9% 
a Raaieee” ng Ry 
1 \o-K-O. 
00 Repub Stl.. 18 18 
100 B ™ 
100 Studebaker 6 6 6 
100 Texas 
100 Un Carbide 81 81 81 
300 U 8 Rub 42 
20U 8 52 
500 Warner B P 5 ss 
100 Westhse 99% 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
3AmCo&B 8 8 8 
365 Brew Corp. 6 6 
1.000 City le F Bd 
25 Clark C od 
360 Cl Ci Ir pf 52 52 52 
2,054 C1 C VTC 18 14 18 
7 Clev Ill pf.1 I 1 
735 Clev Ry .. 1 1 1 
125 Col Fin ... 11 1 11 
3 Dow Ch pf.115 115 = 
15 Fault Rub. 15% 15% 15% 
515 ly’ a 2st 
30 ariet Br A ia im ii 
42H Bros pf. 37. 37 37 
Se pf oy Oy i 
larbauer . 
35 5 -23 13 1 
$s _ . 2 s 
95 M-Oh Mig. -: 
134 Nat Acme . 12% 
nn Te hy 8 
a Das 
1 Cae gay a" 2° 2” 
Boao af, 
IS Scien pen ay au 
pf.. 
"eTrox Mig) 4 3% 4 
Union Met! 10 10” 10 
210 | ay iets 4 + 
300 Van D I % 
100 Warr Refin 1 1% 
240 WRIC pr pf 1 3 «13 


Sales. 
= pe “Ss 








Boston 
STOCKS 
Sales. High. Low. Last. 
300 Alles & Fis 2 
mam Pa pt. ih id it 
40 Bige 8 pf.. 62 G2 & 
560 Bird 4 Son 15 13% 
314 Bos & Alb. 67 
340 Bos H-Tra. 144% 14 
15Ba&Mpof 6 6 6 
03 Bam plas 2% 1 2% 
pfaAs 
100 BAM pf B. 1 1 1 
OBAM pic. 1% It 1% 
pf C. 
70 B&aM pi Ds 3 3 3 
378 Bos a 115 129% 
195 Bos Elev .. 48 8648 
336 Range. 4 
SOE Co 
91E G&@F As. 1 1 1 
375 EG&FAs pf 13 9% 13 
500 EG@FA ppf 26 21 26 
"SOE Mass ‘pf 31% 25% 31% 
23 E Mass p 6 6 6 
2E Mass aj. 1% 1% 1% 
18 East 8S pf 13 LB 13 
=o Sw % 13 «(19 
20 Hath BB . % K 
50 HathBB pf. 29 1% 2 
350 Isle Roy .. 2 1 
38 Loew's The 14 14 
209 Mass Util. 2 * 
M0 May OC. 12% .1 
42 Merg Lino. 21% 20% 
5305 Narr Rac.. 4 4 
25 Nat T & M. 1 1% 
638 NET & T..101 93 
5 New Riv pf 56 56 
437 No Butte . .44 .40 
50 Old Col ... 1% a 
5O0ld Dom... .4 
175 Quincy .... 2 
25 Reece BH. 
25 Reece co « 1 
Se ew Ae oe ™ 
620 Sub El 
1,000 Torri: 
a i rill. is: 19% 
790 Un Shoe ‘og 
413 Un Shoe zs 
450 Utah 
Sie 
STOCK EXCHANGE 
a a ee 


83333 Ah 
aee 
Fors 
Bape 
iad! 





Pog we Ka . 
Tran p' 
au? Bla bekiat 19% 1 
ConsGEL&P 70 67 
Con GEL 
&P 5% pf.1 113 «(1 
25 Davison Ch ™% 


BONDS 
Tr ist 

deb 48,7518 16 
Tr 


10,000 Fn am4% ee ee 


2,000 Foamy 47 


ees 
25 Scruggs 1 pf 55 55 
12 Scullin .... T% 


St. Louis 
STOCKS 
Sales. High. Low. Last. 
10 AS — pf.107% 107% 107% 
20 Am ~ iv 1% 28% 20% 20% 
41 Amer Iav .2% 22 2% 
oe 320 «6320S 32 
70 Burk’t Mfg 21 
259 Columbia B 3% 
60 Dr Pepper. 25 
140 Falstaff Br. 
115 Driesd-W B 45 44 45 
— . s 
245 Int'l I Shoe. xu sat x» 
= Joh'n-8-8 . 13 13 13 
00 Key Co .... 7 7 7 
0 Knapp-M_ pf 31 31 31 
50 Laclede-Chr 9 9 9 
Laclede Stl. 18 17 18 
2 MePots. Wty "sy 10 
) *d. 

75 Nat'l B M. zag 
Nat Cdy 1.104 103 103 
290 Natl Cdy .. ™ 
10 N: Oats.. 17 17 17 
11 Rice-Stix 1.106 106 106 
10c 
6 
55 
™ 
6 
x 
2 


E000 ‘Sat 3 RS 4s eras at i ot 
New Orleans 
CURB ~ 


M3 NO Pubs pt sa 
10 Wesson Oil. 


ponte 
$2,000 NO City RR 


5S =e 


10Am P § pf 
1,050 Ar&Co (Ill) 
400 uip om 


8 

> 

S 

& 

3 

F - 
Biboasebered.. 


50 ker &C 2% 2% 
200 D ace Oe i 
50 Dixie-V A. 32 32 32 
150 OE wanes 21% 19 21% 
50 Eddy Paper 15 15 15 
2,050 E 4% 4 
Elgin Nati. 2 1 20 
Fitz c.. 8 8 
100 Four Wh D 4 4 4 
100 Fox (P) Br 8% 8 Ry 
Fuller Mfg. 2 1 2 
100 Gardner-D.. 12 114% 12 
50 Gen Candy. 9 9 5] 
Gen Fin... rf % 
2,600 Gen H Util 1 1 
350 14 14 


ms 


no 
=" 


= 


RR 


~ 


~ 
= 


0 Inter Harv. 


a 


Suee o 
= Jefferson E 19 


350 Kellogg Sw 
130 Kel Sw pf. 75 


1s 22 


Ng, ie 14 


z 

c 

3 

z 

*] 

8 

nN lod = 
- * cs $22 no gh eBuueSBu 2h So 


” #22 gh BeBe Bu 2 


70 Midland Un 
pi... 3 1 1 
50 Modine Mfg 19 19 19 


Pes 


Chicago 
STOCK EXCHANGE 
STOCKS 7 
High. Low.Last. 
1,150 Abbot Lab. 4 53% 
100 Adams Roy ot % 
500 Adv Alum. 3 3 
200 Aetna Bail. 5% 
200 Allied Pr A i 1 17 
150 Allied Prod 9 7 
58% 58 
4 
9 


Shae" Eesed- 


Binks Mfg 5 
360 Bliss & L 18% 
5,200 Borg-W x 
300 Br F&aW A 20 1 
200.Br Faw. 6% 
14380 E L Br Co 13 13 
100 Burd P R. 3% 3 
3,450 Butler Bros §& 
1,050 But! Br pf 20 1 
650 Castle A M 1 
310C Il PSpft 3 
100 C Ill Sec pf 5 
3,800 Cent & 1 1 1 
80 Cen&aSwW pi40 3 40 
50 C&aSW pipf 91% 91% 91% 
150 CStP&L pf. 3 ™% 
250 Chain Belt. 13 1 13 
200 Chi & NW 1 1 1 
5,350 Chicago Cp 2 1 1% 
150 Chi Cp pf. 32 32 
MS Gal ast ty hy 
30 Chi Towel. 66 et ast 


Comw Rais 2 
100 Gomp In-G. 15% 14 15% 
Cons Bis... 7 7 
140 Cudah P pf 58 53 
Cunn Dr... 144% 1 
800 Curtis « 1 1 
400 Chrysler Cp. 7 67% 75’ 
Dayt Rub.. 14 I 14 


3" ss3e 


a 
28 


a 
s 


~ 


2 
“Siena 


Bayes 


Jarvis 


we 
es 


500 Katz Drug. 3% 


5 
® 


m 





Chicago 
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Ro 
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B33 
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9,200 Zenith Rad. 21 


Philadelphia 
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Cincinnati 


359 Cin St .... 3 

290 Cin Tele ... 81% 80 
15 CinUn stYd 16 16 

230 Crosley Ra. 9 ot 

250 Dow Drug. 3% 

512 Eagle-Pich. zi 9 

100 Early&Dan. rl 


ibson -23 2 
100 Hilton-Dav. 15% 15% 
lobart A.. 33 33 
805 Kroger .... 17% 14% 
9 Lit MiamiG 92 92 
1031P &G... 4T% 
16 Randall A.. 14 14 
Rapid ..... 14 “4 
100 US Play Cd 26 
6 US Print pf 4% 





ce 


G 5a.1 104% 104 
4.500 NO Pub Sv ems Oh 


Ext 5s.. 
1,000 StChStRRis 90 








CURB EXCHANGE TRANSACTIONS, together 


with N. Y. Stock Exchange transactions, are avail- 


able in pamphlet form for the years 1931, 1932, 


1933, 1934 and 1935. 


The range for the year, dividends paid, net change 
and sales for each year are contained im these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





FOREIGN oo 


" argentine unif 4s 1897. . 


ele ee ee ee 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


- 
e 


$ GaGa 8; 


peeps! and interest payable in United 
Btates funds: 


Alberta 1m: 1956 





tInterest neo reduced one-half, ef- 


fective June i, 1 
<ypeeoenang ISSUES: 


1% 
22 Canadian Utilities 58, 1955 80 


1% 
83 


U. S. GOVERNMENT AND 


MUNICIPAL BONDS 
ARKANSAS: 
@3 Arkansas Rig Rd Dist 3s 





qn 
ezoont tise 


a 
a 

z 
areg 


i 
i 





‘Fiat due to default in interest. 
PUBLIC UTILITY BONDS 
Central Gas & E 5%s, "46. 69 
Col El Pr 


73 
101 
101 


PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 
78 
So Jersey G ‘ 
Un Elec of N J 4s, "1949. .115 
6 np Rag (st Louis) 


¢ 8 
+Traded fiat. 

RAILROAD BONDS 
63 Erie R R gen 4s, 1996... 19 


tNDUSTRIAL AND MISC. BONDS 


American Tobacco 4¢,"51..108 
— Wire Fabric 7s, 


7 American Writing Paper 
6s, 1961 
Bear Mtn-Hudson River 
7s, 1953 


Chicago Stockyards 5s,’61 95% 

ay Rock Oil 7s, 1937, 

Haytian Corp 8s, , 

Hoboken Ferry 5s 6.. 38 

Natl Food AS 6s, 44 OW 

New York Hoboken 5s, '46 37 

New York Shipb 5s, 1946. 

Scovill Mfg Sigs, 1945... ..107 

Toledo T R R 4%, 1957. Gam 4 = 

With’bee Sherman 66 ’ 

Woodward Iron ist 5s, "62 

Woodward Iron 2d 5s, Oa et 101% 
+Selling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, °56 21 

Broadway Mot ——, 1948 61% 

Chanin gg ¥ 1945.. 51 
uitable Off Bidg 5s, "52 48 
Fifth Ave stp 4s, "49 

50 Broadway inc 46... 

42 Broadway yA és, 1939. 66 
40 Wall St Ist 6s, 1958... 42% 
Fox Theatre & Off Bldg 

lst "41. 


Fuller Bidg deb ‘6s, 1944.. 28 
= —- ist 2%s, 4s, 


ona Bldg ist th 58,'46 60% 
Harriman Bldg 1st 6s, '51 28' 
Hotel St George 4s 1950. . = 


93 
22% 23% 


108% 


Lefcourt Manhat 4s-5s, oa 


—_ bay 3 ie 
Loew ist bs, “at * $9 


Metro ‘Seeiseees 5s. 
N Y Ath Club ist st 


Ser Q 
+165 a ist 5¥%s, 
+Realt; sso 5s, ‘e438. 46% 
Roxy vd lst 43, i981 57 
Savoy-Plaza 3s, '56, . 26% 
ag - inc 3s, BRS. 


4 


ist 48,'46 52 
t Ist 4igs, 


8 
2 Perk Ave Bid 
Wall & Beaver 


22% 
+Selling flat due to default in interest. 


BANK STOCKS 


BOSTON : 
First National ........... 
Merchants Nationa! 
National Rockland 
National Shawmut. 
Second N: 


CHICAGO: 


Am Nat] Bank Tr 
Cont’i In — & Tr 


Northern Trust 
MILWAUKEE, WIS. : 


65 Marine Nat Exchange Bk. 35 
65 Marshall & Iisiey Bank... 19% 


NEW YORK CITY: 
Bank America NTS 


Trust 
Brooklyn Trust 75 
Central Hanover Bk & Tr 81 


ical Bank & Trust.. 


Commercial National oven 
Continental Trust iis 





BANK STOCKS — 
Key. 
New York Trust 
Penn Exc 


Sterling National 

Title Guarantee ...... 
Trade 

Underwriters Trust . ‘a 
United States Trust .... 


NEWARK: 
Federal 


PHILADELPHIA : 


Central Penn National. — 
City National 
Corn Exchange 
Fidelity Philadelphia .... 
Finance of oe 
First National .... 
Frankford ........ 
Germantown 

irard 


Market Street Natl 

Nat Bank Germantown... 
Ninth Bank & Trust.. 

North Philadeiphia 
a 

ennsylvania Company... 27 
Philadelphia 


R E Trus 
Trades 


- LOUIS: 


Boatmen’s National 

First National 

Industria! Bank & Tr 
Manufacturers Bank & 
Mercantile Com Bk & Tr.121 
Mere Com Nat Bk ben ben ctfs 
Mississippi My Rm ag - & 
Mutual Bank & Trust 
Northwestern Trust .... 

St Louls Union Trust.. 

Tower Grove Bank & Tr. 
United Bank & Tr 


INSURANCE STOCKS 


Aetna Gemete & Surety. 4 
Aetna Fire 

Aetna Life ... 
Agricultural 
American Alliance . 
American 

American 

American 

American 

American 

American 
Automobile 


City of “New York 
Conn General Life 

conto Casualty... 
2 


G 
E 

: 
I 





Home Fire Sec 
Homestead Fire 
Import & Export .. 


Lincoin Fire. 

Maryland Casualty. ‘ 
Massachusetts Bd & Ins.. 
Merchts & Manufacturers a 


National Casualty nen 
Nationa) Fire 

Nationa] Liberty 

National Union Fire 117 
aed a os an ll 
New 


Reinsurance Corp......... 
—— of _ 


Ross 
St Paul Fire & Marine... 
Seaboard F & Marine.... 


INSURANCE STOCKS 

Key. 

Set F carver 
Insurance 


yvesant 

‘on Life of Canada. . r 
Travelers Insurance Co 
uy 8 ey « Guaranty. 


Westchester Fi 


Asso Std Oilstocks Shs, A 
Corporate Trust oo ae 
Corp Trust accum mod. 
Deposited Bank N Y¥ A... 
Deposited Ins Shs A. in 
Deposited Ins Shs B. 
Diversified Trust C. 
Diversified Trust D. . 
ter epacicn Tr Shares.. 

ndependence“Trust Shrs 
Nations Wide Securities B. 
No Am Bond T ctfs 


No Am Tr Shrs 1955 


Super Corp Am C D..... 
Super Corp Am AA BB.. 
Trust Std i C.. 


Administered Fd second. 
——- Fund 


American Business Shs... 
American Genl Equities. . 
Boston Fund 


road St Inv Co Inc 
Bullock Fund 


Chartered Investors 


Common ene 
Dividend Shar 


Fiscal Fund (Insurance). . 
Foreign Bonds A 


General Capital Corp 
General Investors 


Nation-Wide Voting Shrs. 
National Investors ens 
New England Fund. 
New York Stocks, Inc: 
Agricultural 


Quarterly Income .. 
Republic Invest Fund. 
Selected Am Shares 


8 
Trusteed Amer Bank, 
Trusteed Indus Shrs 

Uselps Voting Shares 
Wellington Fund 
66 Wisconsin Inv Co com. 


World Inv Tr 
tLiquidating value. 


Alabama & Vicksburg. 
Albany and Susquehanna. 





ssoc 
Fundamental Investors .. 


Incorporated Investors... . 
Institutional Securities: 


NPwODWDOOIWH IIH 


2 Fs32 


(Cont.) 
Bid. Offer. 
-_ 24 


ae 123% 
cae 5% 


-426 
14 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 


oe oh 
2% 
2.76 
1.38 
2.90 


ie 
. 5.60 6.30 


4.97 5.63 
+2.499 . 
3.30 3.40 


Primary Trust Shares.... 


15 
| ey Type Investors.... 


75 80 
Commod Cp we Gd. xd 160) 1883 et 


wt 
8 Bi 


Bab Baww Bye oo! 


Seeeseeeckee BERENESEE Bee seegars 3: 


- 


Bo 


~ 


NSSLBVSSLSS aaa Bas BRResr 
BAIOGGOGOHGAIDS PON 


— 
bn OOO 


GUARANTEED R. R. STOCKS 
- 61 66% 


1987 111 
2% 2% 





KEY AND INDEX 


The number at the left of the firm name identifies. it with the corresponding number in the 


PUBLIC UTILITY STOCKS 
Key. 


Alabama Power 
22 


Birmingham Elec 7% pf.. 
Buffalo, Niagara & E pf. 
Carolina Pr & Lt pf 
Central Maine Pwr $6 pf. 
Central Maine Pwr 7% pt 
Central Power & Lt pf... 7 
Consolidated Traction ... 42 
Dallas ~— & lt ™ PLLLSY 
Derby Gas & Elec p 


Gas & Elec of Be 
Gen Wat G & El emery 
Hudson Co Gas.......... 
Idaho Power pf 
International bees 
$3.50 pf . 
Jamaica Water 
Jersey Cent Pr & PER pt yi 82% 
Kansas Gas & Ei = w- 110 113% 
Kings Co Lighting me 42% 
Long Island Lt Ah see. WY 224 
MIE R & L 6& p' 921) 93 
pene gd River y &- o- 113 18 
Nebraska Power 7% pf...108 110 
Newark Consolidated Gas.129 
7“ Engiand Pub Serv pr 


New Orleans Pub Serv pf 
Northern Sta’ Pow: 


tah 
Virginian , e-3 
65 Wisconsin Tele 1% pt.. 





LOEW! & co. 


DALY $392 * MILW.488 





INDUST. AND MISC. STOCKS 


Am Cyanamid - Py 
American Hard 


Columbia Baking 5 
Columbia Bak 7% cum p‘ 13 
Crowell Publishing 
Deatinte Supply. . 

amond a pf. 


Dietan 




















Bae .: gio: zs 


listings. 
1—Carl Marks & Co., Inc., 38 
Bread St. 


OW—Offerings Wanted. BW—Bids Wanted. 


7—M. S. Wien & Co., 25 Broad ame Nicolaus & Co., Inc., 
a N. ¥Y. Phone HAnover | W. Adams s* Chi. 


} Phone State 
22—Burr & Co., Inc. Haw Wal- 65—Loewi & Co., 208 E. M 
nut St., Philadel Pa. 


ason 
St., Milwaukee. Ph. Daly 
Phone ao er ‘5505; 5392. See Above. 
New York, BArclay 7-1638. 


Salle St. $n Phone 
State cage 
CGO 1 


Be>~F825 5 Ba BSasSe 


York Ice Machinery pf... 








*Ex dividend. 














